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NEW ISSUE 





$750,000 
Commonwealth Power Company of Nebraska 


First Mortgage 6% Gold Bonds 


Dated March Ist, 1914 Due March Ist, 1944 


Interest Payable March Ist, and September Ist, at the Empire Trust Company, New 
York, or Lloyd’s Bank, Limited, London. : 


Coupon Bonds, Denomination $1000, $500, $100. 
Bonds may be registered or registered as to principal only. 


BONDS PAYABLE AT MATURITY AT 105 OR CALLABLE AT ANY TIME AT 105. 





TRUSTEE—EMPIRE TRUST COMPANY—NEW YORK 





The Lincoln Traction Company of Lincoln, Neb., by agreement, reference 
to which is endorsed upon each bond, obligates itself to pay from the amounts 
due the Power Company, the interest charges and the Sinking Fund of the 
Commonwealth Power Company of Nebraska. 


By this agreement the interest charges of the Commonwealth 
Power Company become a part of the operating expenses of the 
Lincoln Traction Company, and are a prior charge to all interest 
charges on its Bonds. 


EARNINGS 


The earnings of the Lincoln Traction Company for the year ending Octo- 
~ ber 30th, 1916, were: 


it Bs, , aS ys wid ane oonaecdansssteeiset sue $948,220.71 
Operating Expenses, Insurance and Taxes.............. 671,585.26 
ES eee ee es) ee ee $276,635.45 
IND ooo vind Xcds bac 6s bab ustinw Oe Seen abbes 73,448.67 

SD xia. thaninnts bbe Samne ils tau acnati<cesyaeen $203,186.78 





Messrs. Storey, Thorndike, Palmer & Dodge have approved all legal mat- 
ters in connection with this issue. 





Price 100 and interest to yield about 6.15% 
Circular F-C on Request 


All statements in this circular, while not guaranteed, are the firm's opinion, based upon information 


which we regard as reliable, being the data upon which we have acted in our purchase and valuation 
of the securities offered. 


LIGGETT, HICHBORN & CO. 


Investment Bonds 


105 Devonshire St. 61 Broadway Marine Bank Bldg. 
Boston New York City Buffalo 
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THE TASK AND THE OPPORTUNITY. 
Chairman Gary’s Statement Reflects the Optimistic 
Conservatism of Industry. 

The statement of conditions in the steel trade 
made by Judge E. H. Gary, chairman of the U. S. 
Steel Corporation, probably reflects faithfully the 
general run of conservative opinion among finan- 
ciers and industrial leaders. The keynote of it is 
optimism for the future, but a subdued optimism, 
that naturally contains an element of caution. 

He would be a reckless man indeed who based his 
plans for the future on results of the hectic and 
feverish boom of 1916 and expected it to run years 
longer, when we are undoubtedly at the serious point 
of considering the readjustment that is bound to 
come with the return of peace. Steel is the founda- 
tion of industry in America, or at least it usually 
shows the way, and when Chairman Gary says we 
ire bound to enjoy a modified prosperity, according 
to all the indications, we believe he reflects the 
thoughts and beliefs of the average man who is 
neither a wild and unreasoning enthusiast nor a 
confirmed and soured pessimist. We can reason 
this way, as does Chairman Gary: The war’s end 
is near, and hence a price revision is also near, and 
we will prepare for it, but we no more think of 
giving up the fruits of the knowledge of two and 
ne-half years of strife than we have of hugging to 
surselves the delusion that the height of prosperity 
s evolved when the highest prices are seen. 

We have won a goodly share of the world’s trade, 
he European nations have seen the proof that we 
ire capable of exercising the functions of world’s 
ankers, a task we neither sought nor shrank from, 
ind all neutrals as well as belligerents recognize our 
eadership, our good will, and last but not least, our 
mmense resources and the energy and enterprise of 
ur people. We are not about to abdicate all these 
functions of leadership, and that being so, we cannot 
xpect a shrinking back into our industrial shell to 
he point where we were moving along in the ante- 
ellum period of 1914. The capital unfortunate 
Europe has thrust upon us is still here, is at work 
making more capital and more employment will be 
ound for it. 

No, the end of the European war will not find us 
ack at the starting place. Peace will present new 
\pportunities for our enterprise, both in the world of 
ndustry and banking. We will keep what we have 








and lead on taffew and more peaceful, but none the 
less, profitable fields. Judge Gary has spoken the 
sober word in a sober period and it will do immeas- 
urable good, for it reflects the opinions of those who 
appreciate the task as well as the opportunity and 
will be all the more mindful of and on the lookout 
for the pitfalls. In that lies our safety. 


THE MORAL OF MISDIRECTED WEALTH. 
What the Cost of the War Might Have Accomplished if 
Spent for Humanity and Progress. 

What the great European war will eventually have 
cost the world, which must in the end bear its bur- 
dens, is impossible to estimate with absolute cer- 
tainty. All that we do know is that the words stag- 
gering and unparalleled only come part way in fit- 
tingly describing it. 

So far the cost has already exceeded the scarcely 
imaginable total of $36,000,000,000. If our memory 
does not play us false it is estimated that the entire 
wealth of the United States is about $180,000,000,000. 
So if we compare the two figures we can see ata 
glance that Europe already has blown up in smoke 
and powder equal to one-fifth of all the wealth in 
the United States. There is not included in this 
estimate the loss in man power, the source of the 
creation of wealth. This would be impossible to 
compute in dollars and cents, nor is any estimate 
made of what has been lost by Europe through her 
diversion from the pursuits of peace to blood-letting. 

If this great wealth had been diverted to con- 
structive endeavors, imagine what good it would 
have accomplished. The sum of $36,000,000,000 in- 
vested on an income basis of but four per cent. would 
have yielded annually $1,400,000,000. This one item 
of interest is an amount sufficient to defray the cost 
of running our own government with many millions 
to spare; it is larger than the total debt of the City of 
New York and would pay for the greater part of the 
poorhouses, asylums, prisons, workhouses and other 
public homes set aside to take care of the derelicts 
of society. Had this $36,000,000,000 been spent to 
uplift the human race rather than for the destruction 
of a large part of it, radical socialists, anarchists, I. 
W. W.’s and craftsmen in dynamite would have 
been forced to go back to work, for they would have 
had little to talk about, since there then would have 
been actually little suffering in the world. Discon- 











































al ed CaS 


Pi Aa ad aa 2 
Ret oe 
a wal 


ae 
pi te 
Bir hth ee AY 


\ 
9335 
RE 
Hank § 
Lee 
reas i 
} 
ea 
Sys F 
me 3 
ak 
a 
Ui de. ae 
am, 
tis Bi 





ri Seok 
£3 97 


4 THE FINANCIAL WORLD. | 





"January. 13, 1917 





tent would have been robbed of its opportunities for 
mischief almost completely. 

Of this ideal side of life the world sometimes takes 
little note. 


THE LAWSONIAN DELUSION. 
Congress Shows Up Boston Impostor, Who Should Be 
Made to Pay for His Slanders. 

By his free use of billingsgate, his uncalled-for 
display of temper, his insidious slanders, without a 
base to stand upon except hearsay, and his un- 
quenchable eagerness to force himself into the lime- 
light, Thomas W. Lawson, the Boston furioso and 
“farmer,” that is to say, farmer for suckers, before 
the Congressional investigation committee, has re- 
vealed himself to the public as a more frenzied 
impostor than any of those he described in 
his “Frenzied Finance.” After storming around 
like a caged hyena, threatening he would not do this 
or that, Lawson when he saw he had gone too far in 
his attempt to trifle with the National Legislature, 
meekly answered the question put to him by the 
probing investigators, who finally discovered that 
this financial mountebank knew no more about the 
so-called leak in the peace note than the Wall Street 
news gamins, and that his wild charge that favorites 
of the Administration made millions inthe stock 
market through advance information, was actuated 
by his desire to advertise himself at the expense of 
Congress. 

Secretary of State Lansing, Secretary Tumulty 
and men of equal probity have all testified that they 
knew nothing about any advance information and 
personally never speculated or made use of the note 
for their own profit. Their high character entitles 
them to the confidence of the nation, which they pos- 
sess. Therefore, what a comedy Congress has 
staged with this opera bouffe investigation for the 
whole world to laugh at. What must the other na- 
tions think of our republic as they read how a wild, 
lambasting, notorious stock market manipulator can, 
by just opening his vicious mouth and letting his 
slandering tongue howl out that high government 
officials have betrayed the President, set Congress by 
the ears and divert it to a wild goose chase. 

A calm review of the stock market for two weeks 
before the Peace Note was made public gave warn- 
ings of a weak position—for days before the note 
made its appearance the banks were compelling 
brokers to reduce the line of stocks they were carry- 
ing; all of which was public property, and for that 
reason the market was in a position to drop quickly 
on the least intimation of the coming of an important 
communication from the President. 

This is exactly what happened. It would have 
come had the President sent a sharp note to Germany 
over the submarine dispute. But Wall Street, al- 
ways seeking for an explanation, laid the break to 
the peace note, that explanation being as plausible 
as any, and the idle tongues of discontented gossips 
began to murmur that some one in Washington, 
knowing of the peace note, took advantage of it to 
attack the market. These rumors came to Lawson’s 
ears. He was attacking the market and in an effort 
to profit further chimed in with his own accusation, 


adding to it that a bigger leak would be uncovered 
the following week. This was pure invention. 

Lawson hardly expected to be called—he was 
bluffing—and now with an impudent face hides be- 
hind the generality that he had heard so and so had 
done something in the market on advance informa- 
tion, but he comes forth without any proof. There 
should be some form of punishment for any person 
who thus wantonly sets out to besmirch the reputa- 
tions of men who occupy prominent positions in the 
public eye—their good names should be protected 
from the calumny of base slanderers. 

We must expect from a man who is so without 
conscience that he can beguile people into such stock 
market swindles as Trinity Copper, First National 
Copper, Bay State Gas, and Nevada Utah, and that to 
serve his own ends he would without compunction 
direct suspicion upon even our own government’s 
sincerity. 


A TITHE OF WHAT MOORE AND REID MADE. 


Unless an unexpected hitch occurs it is confidently ex- 
pected that within a few weeks a complete settlement will 
be effected in the restitution suit brought by the Rock 
Island stockholders against Daniel G. Reid and William 
H. Moore, and the old Board of Directors, whom they 
hold responsible for the disruption and financial distress 
of the system, making it necessary to appoint receivers 
for the property. 

Reid and Moore, who have assumed the full responsibil- 
ity for all the directors associated with them under the old 
regime, agree to purchase at par for cash $5,000,000 six 
per cent. new preferred stock, $500,000 in cash and $250,000 
to cover all cost of the proceedings against them. View- 
ing the settlement as proposed purely from a standpoint 
of the ethics of the situation, Messrs. Reid and Moore 
have made a very shrewd and satisfactory settlement, for 
they receive for their $5,000,000 cash securities, which 
would be worth all they might pay for them, and the additional 
cash outlay of about $750,000 they might have had to 
spend upon costly legal counsel if this litigation had been 
protracted through the courts. 

Measured by dollars and cents, what these two men 
are now out of pocket is a mere bagatelle of what it is 
estimated they must have made out of the financing 
of the one pyramid upon another, which they erected on 
its inverted base, upon the old Chicago, Rock Island & 
Pacific Railroad. 

But, as it often happens, the plaintiffs in the case are 
poor and forced by necessity to swallow their bitter dose 
and take the best terms they can obtain. The doughty 
Amster, who was going to fight to the last ditch, grace- 
fully submerges his war-like inclinations before the 
dangling $5,000,000, and grabs it while it is within reach. 








New Income Tax Law 
And Estate Tax Law 


We have prepared for the use of our customers 
a new edition of our income tax booklet which 
contains an analysis of and comments on the 
new Income Tax Law, together with the full text 
of the statute in convenient form. This booklet 
also contains an analysis of and comments on 
the Federal Inheritance Law, recently enacted. 
We shall be pleased to send to investors on 
request a copy of this booklet. 


Ask for Booklet No. 52 


Harris, Forbes & Co 


Pine Street, Corner William 
NEW YORK 
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DENVER & RIO GRANDE REFUNDING 5s. 
Denver & Rio Grande first refunding 5s at-the present 
rice show an advance of about eleven points from the 

low price of last year. Early in 1916 these bonds were 
selling at 55%, from which price they steadily advanced 
to 73%. The bonds are now selling around 65%. 

The improvement in the market price of the refunding 
5s is the result of the increase in the earnings of the Den- 
ver & Rio Grande and the promising outlook for a satis- 
factory settlement of its troubles in connection with its 
guarantee of the Western Pacific bonds. It is understood 
that a satisfactory agreement has been reached with the 
committee representing the old Western Pacific bonds, 
and there is now no longer any danger, as seemed possible 
at one time, of the Denver & Rio Grande being forced 
nto the hands of receivers. Under this agreement, by 
making a cash settlement, the Denver & Rio Grande is 
relieved from all further liability on the old Western 
Pacific bonds. The interest on these bonds was guaran- 
teed for life by the Denver & Rio Grande, and it is the 
claim of the company that its liability ceased when the 
bonds were declared due and the property sold at fore- 
losure sale. 


TERMINAL ASSOCIATION GENERAL 4s. 

The Terminal Association of St. Louis owns the only 
team railroad passenger station in St. Louis, containing 
thirty-two parallel tracks and used by all lines entering 

e city. The company owns over 2,700 acres of land, 
f which over two hundred acres are in the heart of the 
usiness districts of St. Louis and East St. Louis. 

The lands of the Terminal Association were alone re- 
‘ently valued at a sum practically equal to the entire 
onded debt. The valuation of all of the properties of 
he company, including the tunnels, belt lines, bridges and 


equipment, were valued as of April 30, 1916, at a sum equal 
to more than twice the entire bonded debt. The large 


quity in the property places all of the bonds of the Ter- 
inal Association in an unusually strong position. Being 
he only terminal railway and passenger station in St. 
.ouis, the Terminal Association is essential to every rail- 


road entering St. Louis, the fourth largest city and one 
of the most important railroad traffic centers. This com- 


any handles every year over 100,000 passenger trains and 
ver 3,500,000 freight cars, and serves directly 350 indus- 
tries. The general 4s, at 87, yield 4.75 per cent. 


VIRGINIAN RAILWAY FIRST 5s. 

Since they were first distributed the Virginian Railway 
onds have shown exceptional stability of price, which 
ould seem to indicate that the bonds are held largely 

private investors who are holding the bonds for the 
eturn of over 5 per cent. The original offering of these 
mds was made in 1912, for practically the identical price 
which they are now selling. Meantime the bonds have 
Id as low as 92 and as high as 100%. 


[he first mortgage 5s, of which there are $29,500,000 


utstanding, are secured by a first lien, either direct or in- 
rect, on practically the entire property of the Virginian 
ulway. The Company is earning at the rate of about 
vice its fixed charges and there is a large equity back of 

bonds. With the excellent showing made by the 

inian Railway its bonds would undoubtedly be en- 
tled to sell at a materially higher price were it not for 

fact that its business consists largely of handling a 
ngle class of traffic. Not only does about 85 per cent. 
f the freight traffic consist of coal but there is every indi- 
ition that the traffic will always largely consist of this 
ingle commodity. 













BANKERS TRUST COMPANY 


16 Wall Street, New York 


Acts as Trustee and Agent for 
Persons and Corporations 


Resources over $250,000,000 



























BONDS 


The most satisfactory 
form of investment. 








Knauth -Nachod & Kuhne 


Members N. Y. Stock Exchange 


Equitable Building, New York 
































We Offer 


6% Serial Gold Notes 
of 
American Graphophone Company 


Maturing May 1, 1919 to May 1, 1926 
at the market 


BERTRON, GRISCOM & CO. 


40 Wall Street Land Title Building 
New York Philadelphia 




























SCHMIDT R( JALLAT IN, 


Members New York Stock Exchange 


11 BROADWAY NEW YORK 
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Southern Pacific Co. 
San Francisco Term. First M ge. 4s due 1950 


$100 Bonds 


Legal for Connecticut Savings Banks 


Secured by a first mortgage on the extensive terminals 
of the Southern Pacif ised by all of its trains 
entering San Fran Property has been valued at 
25% over the amount of these bonds outstanding. 


Price 89 and interest 
Yielding about 4.65% 
Send for Circular ‘‘F-3087’’ 
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33 Pine Street New York 
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CLEVELAND ELECTRIC CO.’S VICTORY. 
The text of the decision of the Ohio Public Service Com- 


mission in the matter of the appraisal of the property of _ 


the Cleveland Electric Illuminating Co., has been received 
in New York and it shows that the company has gained a 
decided victory in the main points raised. The Cleveland 
company appealed from an ordinance of the City Council 
fixing the maximum electric light rate in the city of Cleve- 
land at 3 cents per kilowatt hour. Under the law the Pub- 
lic Service Commission, when a test question of the kind 
is submitted, must first make a tentative appraisal of the 
property and when this is done the dissatished party may 
submit evidence to controvert the report, and if this is 
overruled the Commission proceeds to go over the earnings 
of the company and decide if these constitute a reason- 
able return on the investment as shown by the Commis- 
sion’s appraisal. ; 

The tentative appraisal made by the Commission gives 
the total physical property a reproduction value of $16,- 
239,141 and the total value of the intangibles $6,087,158, 
and a value of $22,326,300 on the total property used and 
useful in electrical operations by the company. There 
was $1,782,549 worth of property used in other than elec- 
tric operations and the total of all property was $24,398,194, 
A total depreciation of $1,713,653 is allowed, making the 
present value $22,694.540. 

Under the tentative inventory and valuation the Sones 
sion allows such items as $921,728 for land holdings, $2,- 
248,971 for structures, $12,696,865 for equipment, all ex- 
penses preliminary and legal, engineering expense, taxes, 
and interest at 12 per cent. on $18,193,258. 


There is marked satisfaction in circles associated with 
the company and the controlling company, the Central 
States Electric Co., over this decision as it is the opinion 
that the Commission, when it comes to fixing rates based 
on the appraisal as made will be unable to sustain the city’s 
contention that 3 cents per kilowatt hour is adequate return 
on the investment. 


OHIO STATE TELEPHONE CO. BONDS. 

A supplement to the banking syndicate agreement for 
the purchase of $5,000,000 of the $20,000,000 issue of 4 per 
cent. and 5 per cent. bonds of the Ohio State Telephone 
Co. calls attention to the fact that the physical property 
of the company is $24,690,000, as established by the valua- 
tion of. the Ohio State Public Utilities Commission, 
against which bonds are outstanding to the amount of 


= 4 


only $12,977,100, or less than 53 per cent. of the value of 
the property. The bonds are a first and direct mortgage 
on the property subject to $7,973,100 underlying bonds 
maturing in various amounts from 1919 to 1925. As the 
underlying bonds mature they will be replaced by these 
bonds, which then become a first mortgage. The earn- 
ings, as officially reported, are as follows: 


Ye ar ¢ nded Year ended 

Nov. 0, 1916. Nov. 30, 1915 

Gros revenue arith cid cecceabesencessn GER ROnee 882546581 2 
Operating expenses rent maintenance 

and taxes . cusewaes 2,128,270.84 1,971.886.48 

Gross income, exclusive of depreciation. $1,513,859.17 $1,242.694.91 
Interest on all bonds and miscellaneous 

interest charge Se cian AP ore HTG.815.35 544,959.62 

Gross income less interest eee Tey SORT OAS. 82 i dG 3.29) 

Dividends on preferred stock............ 325, 305.75 313,055.43 

DE. ciacnanebe aeeleg on cameetens $611,738.07 $384,679.86 


The bonds are followed by $6,128,325 7 per cent. cumu- 
lative preferred stock, which has paid dividends since or- 
common stock. They will be 


ganization, and $5,205,475 
offered to the public shortly. 





Earning Power 


Augmented by 


Adaptation 


The legitimate earning power of your 
funds may frequently be increased by the 
selection of bonds adapted to specific re- 
quirements. 

We invite consultation regarding the 
selection of bonds for Savings Banks, 
Trustees and individuals. 


Send for January Circular W-87 


The National City Company 


National City Bank Building 
New York 
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Public Utilities in 
growing communities 
bought and financed 


€ Their securities 
offered to investors. 
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We own and offer 


Chicago, Milwaukee & St. Paul 4s 1925 
To yield 4.60% 


Northern Pacific Prior Lien 4s 1997 
To yield 4.20% 


These bonds are Legal for Savings Banks 
and Trust Funds in New York State 


MILLER & CO. 


Members New York and wane Stock Exchanges 
Phone—3900 Rector 29 Broadway, New York 








LIBAIRE & COOKE 


Members New York Stock Exchange 
25 BROAD STREET NEW YORE 


Investors’ Pocket Manual and 
Monthly Quotation Reccsd Matled on Request 














Public Utility 
Securities 

of Operating Companies 

Industrial 
Securities 


of Proven Earning Capacity 














The correspondence of investment bankers and 
distributors desiring to participate in ORIGINAL 
issues is invited. 


JOHN H. WATKINS 


7 Wall Street, New York 
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EFFECT OF THE NEW BRITISH LOANS. 
By a Staff Contributor. 
Britain’s answer to Germany’s suggestion of peace is 


flotation of two great loans for the more vigorous 
osecution of the war. The home loan will be unlimited 
amount and will be the world’s most gigantic financial 
eration. It will include the refunding of previous issues 
1 will place England’s credit permanently on higher 
an a 5 per cent. basis. 

[here can be no question as to the success of the loan, 
nce Britain’s financial resources are still very great, in 
ite of the enormous expenses already incurred. 

Of more direct interest to this country is the proposed 
an here based on collateral, which is expected to be 
250,000,000 or $300,000,000, possibly more. For some months 
ast J. P. Morgan & Co. have been regularly receiving 
ipments of British bonds and stocks, until the total is 
stimated by local bankers at considerably over $400,000,- 
0. These shipments now contain a greater proportion 
Canadian and other neutral collateral, as compared with 
nited States securities, than was the case earlier in the 
ir, and for that reson it is assumed that more than half 

collateral behind the new proposed loan will probably 

composed of the stocks and bonds of companies in 
ier neutral nations. 

There is no question as to our ability to absorb such a 
in with ease. There is, however, some question as to 
effect, in combination with other factors, on our money 
irket later in the year. January is a month of seasonal 
ise in the money market. 
cessarily less active in the winter months, so that their 


Some lines of business are 


ney requirements are reduced, and at the same time the 
nuary interest and dividend disbursements tend to build 
bank deposits. By March, however, these influences 
past and spring business increases the demand for 
ney. 
ust now our bank reserves are tremendous, but the 
tent of the excess over legal requirements is partly ficti- 
is for the reason that the Federa! Reserve Board has 
ady transmitted to Congress a unanimous recom- 
ndation for the elimination from reserves of all deposits 
1ther banks 60 days after the passage of such amend- 
The amendment is pretty cer- 
to pass and it ought to be passed at once. In that 
e, while the banks’ cash resources would in no way be 


nt to the present law. 


nged, their apparent reserves would be greatly reduced. 
the flotation of the new British collateral loan, the 
nge in reserves, and the opening up of spring business 
nearly simultaneous, as it now appears likely they 
| be, the result will be a marked change in our money 
sition. 
lo balance this increased demand for money, the Allies 
1 continue to send us gold in unknown amounts, hence 
situation will necessarily remain largely in their hands. 
vill be greatly to their interest to keep our money rates 
But the general situation points toward gradually 
ge rates after the customary winter dullness is over. 














Investments for January Funds 


We have issued a circular describing a com- 
prehensive list of Public Utility, Railroad, 
Municipal and Industrial Bonds to yield about 


4.10% to 6.10% 


[The bonds described in this circular should 
prove especially attractive investments for 
January funds. 
Write for Offering List No. 1528 
“January Investments” 


Spencer Trask & Co. 


Investment Securities 
25 Broad Street, New York 
Albany — Boston — Chicago 
Members New York and Chicago Stock Exchanges 














Municipal Bonds 


Yielding 3.95% to 5.75% 
The Ideal Investment 


Upon request for January Circular we 
will send list of our current offerings of 
United States and Canadian Municipal 
Bonds unsurpassed for insti- 
tutional and individual investment. 


Spitzer, Rorick & Co. 


Established 1871. 


Equitable Building, New York 
Chicago 


issues 


Toledo 














$223,000 
Beauregard Parish, La. 
9% 
Road and Bridge Bonds 


Maturing serially 


Pond 


July 1, 1917, to July 1, 1946 
Price to yield 4.30% to 4.50% 
according to maturity 
S ( ( lar ‘on R quest 


Sidney Spitzer & Co. 


115 Broadway New York 





























FOREIGN CREDITS 


MUNICIPAL LOANS 
RAILROAD LOANS 
CORPORATION BONDS 





CHANDLER © COMPANY 


INCORPORATED 


NEW YORK 





PHILADELPHIA 


BOSTON 











When writing advertisers, tell them you are a subscriber to The Financial World. 
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AMERICAN CAN NOT A HAPPY WAR BRIDE. 
Domestic Business Greatest in Company’s History, but 
Foreign Contracts Proved a Drawback. 

By a Staff Contributor. 


The time is now approaching when reports of indus- 
trial companies for the year 1916 will be published, and in 
many instances the showings are not going to be as satis- 
factory as predicted during the boom period of last sum- 
mer and fall. This is particularly true of those that de- 
cided to make some “easy money” filling war contracts, 
one of which is the American Can Co. This company’s 
orders for munitions totaled around $34,000,000, some 
taken direct from foreign governments and the others from 
companies which had decided for one reason or another 
to stand from under. At the outset it should be said that 
1916 was the most prosperous year in the history of 
American Can, and that stockholders should be gratified 
when the figures for the year are published, which will be 
at the annual meeting on February 6th. 

Some of its war contracts were profitable, but they were 
small when compared with the total. As much cannot 
be said for those with the Russian Government. All 
manner of pretexts have been advanced by the representa- 
tives of this Power, as one man puts it, “to get something 
for nothing,” and for this reason the company has been 
forced to carry a big line of finished shells which should 
have long ago been turned into cash. Instead, therefore, 
of earnings being 30 per cent. or more on the common 
stock, as predicted last summer, the forthcoming report 
will show only about half this amount, if that much. 

The company is the largest maker of cans and other 
containers in the world, and since the favorable decision 
of the Federal Court at Baltimore that the company was 
not violating the anti-trust law, with a reservation, how- 
ever, that the court would retain jurisdiction and might 
change its opinion if in the future it appeared there was 
a disposition on the part of the company to use its com- 
manding position in the can industry to injure the public, 
the management has put forth efforts to expand along 
beaten paths. 

The American Can Co. foresaw the increase in tin- 
plate prices which came last year, and covered itself before 
the advance was made for sufficient sheets to last through 
the first quarter of 1917. It is probably not paying more 
than $2, against a ruling quotation of $6.50 for tin plate, 
but after April 1 will have to pay much more. It will not 
have to pay mill prices, however, as, because it is the 
largest customer of the American Tinplate Co., taking 
about one-third of its output, its prices to American Can 
are very much shaded. This added cost of raw material 
may have some effect on its earnings in the current year. 

It was many years after organization until the American 
Can Co. reached a point where its securities were more 
than footballs for speculation. Prior to 1912 the range 
of the preferred was 25% low and 80% high and the com- 
mon 234 low and 31% high; since then the preferred sold 
at 129!4, in anticipation of the paying off of accumulated 
dividends of 24 per cent., and the common touched 68%. 
There is still due to preferred stockholders 834 per cent. 
in back dividends, and at every dividend meeting for the 
past four years there have been rumors that this was to 
be liquidated, but stockholders are still waiting. The com- 
many issued 5 per cent. debentures at the time it paid off 
the 24 per cent. back dividends, and placed the preferred 
upon a full 7 per cent. basis. The debentures are now 
being redeemed as rapidly as possible under the indenture, 
and it is hardly likely the company will recognize that 
common stockholders have rights, even with the remaining 
back dividends on the preferred paid off, until a materially 
larcer amount of the debentures have been retired. In 
the last few years the investment rating of the preferred 
has improved, and it has, in addition, the speculative fea- 
ture that some time in the future the directors will pay off 
its back dividends. The debentures are attractive, but 

the common stock seems to be selling somewhat higher 
than is warranted by what the company was able to earn 
under normal conditions. 

“Saron Motor” will be the industrial discussed next week—Editor. 








United States 
Government Bonds 


The Premier Investment Security 


UNITED STATES BONDS, 
New and Revised Edition, 
Containing historical and other 
data about the bonds and finan- 
ces of the Government mailed on 
request. Ask for Book F. W. 1. 


Harvey Fisk & Sons 


62 Cedar St. _ 15 East 45th St. 
New York 














WE OWN AND OFFER 


$250,000 


City of Grand Rapids, Mich. 


Board of Education 


4”%% School Bonds 


Tax exempt in Michigan 


FINANCIAL STATEMENT 


Assessed valuation for 1916.............. $163,726,341 
1,317,000 
Population, 1910 Census, 112,571 


Price on Application 


Devitt, Tremble & Co. 


INVESTMENT BONDS 


PHILADELPHIA Chicago DETROIT 


First National Bank Building 














BODELL & CO. 


Investment Securities 


New York ——— Providence ——— Boston 
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MOORE, LEONARD 
& LYNCH 


Frick Building 111 Broadway 
Pittsburgh New York 


Members of the New York, Philadelphia, Pittsburgh and 
Chicago Stock Exchanges 


Private wires to Pittsburgh and Philadelphia 


‘Steel, Iron and Coal Securities 
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NO LET UP IN INVESTMENT DEMAND. 
The bond market situation is a simple one, the one out- 
inding feature being the continued accumulation of in- 
stment funds and the remarkable ease in money rates 
hich is forcing an increase in the buying movement. 


\ counter current is to be observed, however, in that some 
ond prices have reached such a height that buyers of a 
ear ago have come into the market as sellers to take 
rofits. The average price of 40 representative bonds 


uched its highest level since the war on Wednesday of 
is week, making an average advance for railroad bonds 
7.34 points in sixteen months, a gain of 8.29 points in 
cond grade railroad bonds and an advance of 5™% points 


n the average in public utility bonds. Industrials in six- 


en months have averaged a gain of 3.55 per cent. The 
mbined average advance is 6.14 points. 

Bond authorities do not look for any further marked 
vance in prices for the present, but they do not antici- 
te any signs of recession as long as money rates con- 
ue to display the present ease. Premiums paid for 4 


er cent. municipal bonds show the direction in which the 


vestment current is moving. Within a week or two the 
tails of the forthcoming secured loan for $300,000,000 

Great Britain and her allies will be forthcoming and 
is expected that the absorption of this will cause some 


illness in the general market, as the earlier secured loan 
as well received by investors, resulting in a considerable 


version of funds from domestic bonds. American in- 
stors will buy foreign loans if secured, but it is realized 
it any effort to float further unsecured foreign loans 
uld be futile. 

The market for the new Russian 54s was shown to be 


ry thin this week when on Thursday the syndicate 


hich underwrote the $25,000,000 released the members 


the syndicate holding the unsold balance, amounting to 


5,000,000 and the bonds fell 8 points, a portion of the loss 


ing regained. The American Foreign Securities 5s, 


hich are the foreign bonds secured by American and 


1 n 


her neutral securities, are selling around 9734 and it 1s 


lieved the new bonds now being prepared for the Ameri- 


market will be offered on a basis quite as attractive. 


e the Federal Reserve Board issued its warning against 
secured foreign obligations, the hope of selling any more 


secured bonds has gradually faded and it is this one 
iture that is regarded as being responsible for the fall 


the Russian bonds. Russia has no collateral she can 


t up for further loans and whatever further financing 

does here will have to be with the help of her allies, 
1 her further purchases will have to be made with gold 
less her trade with us increases. Russian rubles fell to 


20, a new low rate. 


For some time it has been evident that the invest- 
nt capital of the country has been turning away trom 
ign “war” bonds that are not secured by collateral, 
severe reaction in the Russian issues, due to the 


solution of the syndicate that underwrote $25,000,000 


} 


the 5%4s, is a practical assurance that the last foreign 
without any security, has been floated in this coun- 
at least while the war lasts. The investing public 
e had before them too steadily the available facts 
ut the enormous expenditures of the warring powers 
prompt it to purchase of these foreign issues on any 
ng but a speculative basis. Were the war to end shortly 
i] 


ippear definitely in sight, it is not unlikely some fresh 


ing would be seen on the chance that as the par 





ts in the war had come through without a financial 
a 


s, they would be able to carry their load of obliga- 


ns without anything worse than a severe strain re- 


lting. If Russia and the Allies could break through to 


nstantinople no doubt a great many financial problems 


uld be simple of solution. 
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Conservative Investments 


Including First Mortgage Bonds secured 
by Steam and Electric Railroads, Water 
Power, Timber, Farm Lands, Coal, Iron 
Ore, Steel Steamships, Chicago Real 
Estate and plants of well-known Indus- 


trial Corporations. 


Send for Circular No. 940 T. 


Peabody, Houghteling & Co. 


(Established 1865) 10 La Salle St., Chicago 


































A FIRST MORTGAGE GAS BOND 


TAX REFUND IN PENNA TAX FREE IN NEW JERSEY 








COMPANY PAYS NORMAL FEDERAL INCOME TAX 
We are offering and recommend for investment the First Mort- 
gage 5% Bonds of a Gas Company owning plant and 100 miles 
of r ns distril Gas rapidly growing territory 25 
miles from the business nter of New York City. Franchises 
re perpetual or for 14 years beyond maturity of the bonds. 
N earnings ed l st charges sonds are issued 
under authorization ec Utility ¢ ission*of New 
Jersey 
First Mortgage Bonds of Gas Companies located where nat- 
gas is not available enjoyed a most enviable record 
for s rity { pr pal prompt jf ment of interest, 





Write for Circular F. 25 


RUFUS WAPLES & COMPANY 


322 CHESTNUT STREET, PHILADELPHIA 





























Shifting Investments 


No. 4 

All through 1910 , ynstantly urged the sale 
of Chicago & Alton preferred (then selling above 
60), Toledo, St. Lou & Western preferred (sell- 
‘ ve 60), and Denver & R Grande preferred 
(selling above 70), and advised reinvestment in 
Kansas City Southern preferred (at about 60), or 
Chesapeake & Ohio, the elling around 65. Since 
then, Chesapeake & O as sold at 80, while Kan- 
sas City Southern preferred has continuously held 


( Plan, 


MOODY’S INVESTORS SERVICE 


John Moody, President 







































35 Nassau St., New York Tel. 3173-4 Cort. 
514% JANUARY INVESTMENTS 
ee 3 _— ge s ype real _— 
ed : ee aecie ry 
Denomina , $1,000, $500 and $100. 

Ir > Tax f 


Call, write or phone for Investment 


List No. H-652, 


S.W.STRAUS & CO. 











150 BROADWA - ST Al il I 
NEW YORK ¢ °" CHi< (GO 
35 Years Without a Dollar Loss to Any Investor 
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In Doubtful Periods 


In a Period of Doubt Conservatism Is the 
Best Guide for the Investor to Follow and It 
Leads Directly to Well-Secured Bonds and Sea- 
soned Dividend Paying Stocks. 


Louis Guenther. 























U. S. STEEL UP AND DOWN. 

There was another lively fight this week between bulls 
and bears in U. S. Steel common, honors being about 
even. The bulls, if anything, had a little of the best of 
it as they had a fine report of increased orders to point 
to and also the strong expectations of a liberal extra 
dividend. This will be passed upon around the close of 
the month. The old pool had to take a good deal of 
stock at times and it marketed its holdings at every op- 
portunity at moderate advances. The statement for the 
last quarter of 1916 will be awaited with a great deal of 
interest. There are few signs of any recessions in the 
steel trade as yet save those noted last week. 


WESTERN UNION AND PEACE, 


Western Union shares have eased off half a dozen points 
since the November high levels and possibly has begun 
to discount the return of peace and lower earnings. Last 
year to Dec. 31 the gross earnings were $63,632,295, and 
the amount applicable to the stock was over $12,000,000, 
or better than 12 per cent. When peace returns, 
Western Union will benefit from increased cable busi- 
ness with the Central Powers, but it will again come 
into competition with the Marconi Co., which got through 
a few wireless despatches this week, indicating a lifting 
or modification of the British censorship. 


A. R. E. CO."S REORGANIZATION PLAN SOON. 

The reorganization committee of the American Real 
Estate Co., which went into receivership on April 18, 1916, 
will soon issue a reorganization plan, as the court has 
granted the committee until February 1, 1917, to formu- 
late such a plan. A receivership report for the period 
covering April 18, 1916, to December 31, 1915, will also 
be made public at about the same time, it is said. With 
the publication of these reports a better view can be had 
of the present status of the company. 


BALDWIN LOCOMOTIVE’S WAR BURDENS. 


Baldwin Locomotive had losses rather than gains from 
its 1916 war contracts. The stock acts as though tMe re- 
port that will be soon forthcoming would be a very great 
disappointment. In the light of the rosy statements made 
originally about the war “profits,” which were never any- 
thing but war losses, the interests responsible for last 
year’s big prices for the stock ought to be called on for 
explanations. They could not have known about any war 
profits because there never was any, hence they must have 
heen ly——well, call it misinterpreting the facts. 


UTAH COPPER SHORTS COVER. 

The strength in Utah Copper this week was’ due to 
the flight of an uneasy short interest and to reports that 
the company was making large sales for future delivery 
of copper to Canadian manufacturers who will get the 
big war orders that have been transferred to Canada. 
While spot copper prices have not been lowered by the big 
producers the small dealers have begun to cut prices and 
the weakness in lead and zinc seems to foreshadow some 
early revision of copper metal prices by the big dealers. 








Metropolitan Trust Company 


now thoroughly installed at 60 
Wall Street, is prepared and qual- 
ified to render a better and more 
complete banking and _ Trust 
Company service. 


We invite your inspection of the 
new offices. 


Capital and Surplus $7,000,000 


60 Wall Street 716 Fifth Avenue 


Member New York Clearing House 
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HUTTON&CO. 


New York Canetnnasn 
New York Stock Exchange 
New York Cotton Exchange 
MEMBERS ] Cincinnati Stock Exchange 
Chicago Board of Trade 
The advisability of purchasing moderate priced 
railroad stocks whose future outlook justify higher 
prices now seems apparent, especially those recently 
reorganized. 
Send for our special letter on 


WABASH RAILROAD 


We have also prepared a list of 


HIGH GRADE RAILROAD STOCKS NETTING 
BETTER THAN 5% 
Our weekly market letter upon request. 
Address Dept. F-1 
60 BROADWAY, NEW YORK 

















READ! 


‘The American Investor’ 


A monthly magazine of bond investments 
suitable for every class of investors. 


(Free copies of last issue sent on request for Booklet *‘ F'’) 


E-F Gomps&@ — ™BRonpwav 














Continental 
Refining Company 


8% Convertible 
Preferred Stock 


Circular on request 


HOLLISTER, LYON & WALTON 


Members New York Stock Exchange 
7 Wall Street, New York 
Telephone Rector 4340. 
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U. S. REALTY SLUMP. 
Company Hit By Losses on N. Y. Subway Contracts— 
The Outlook. 

The stock and bonds of the U. S. Realty Co., of New 
York city, have been so weak lately as to occasion some 
neasiness among the holders who had anticipated, from 
he reports they had heard about improvement in the 
ealty situation in N. Y. City that an advance, rather than 

decline in their securities, might be looked for. The 
bonds and stock have been going downward almost stead- 

y, with occasional rallies to interrupt the movement, for 
onths. The best bids this week was around 57 to 58 
or the $11,930,000 debenture 5 per cent bonds which are 
jue Feb. 1, 1924. 

In view of the comparatively short life the bonds 
ave to run this is a price which on its face does not 
spell expectations of any very encouraging showing when 

e company’s annual report is made up in April next. 
he stock which sold at 49 a year ago, is now down around 
15. This is the lowest price in its history. Ten years ago 

sold up close to par and paid 5 per cent. dividends 
until 1913. 

Very unwisely, we think, the company has decided on a 
olicy of silence with respect to its affairs, and this has 
ccasioned rumors which may cause more hurt than the 
actual truth. From a source close to the company and 
where an intimate knowledge of its affairs is based on 
rst hand information, we learn that the company’s chief 

ncern is over the three contracts which the company 

took for the construction of a portion of the New York 
ubways. In these the company faces a serious loss, said 
to be somewhere near $2,500,000. The loss is largely due 
o the European war which forced the price of labor away 
ip above the wages paid prior to the war and in addition 
the labor now obtained is 30 to 40 per cent. below the 
efficiency shown by the labor employed before the war. 
\s labor is the chief item of expense in the building of 
the subways, this makes the situation one of gravity, as 
there are no signs of a correction of the situation in the 
1ear future as regards this item. 

Encouraging features of the situation may be found in 
the fact that the company’s large office buildings are bet-+ 
ter tenanted and the rents are better by a considerable 
percentage than they were a year ago. Asked relative to 
the future prospects for the bonds, the authority referred 
to said he wouldn’t care to prophesy, but he thought the 
»onds extremely cheap and that it would be a good stroke 
if the company were in a position to do so, to buy in 
the bonds at the present market price. The company’s 
redit was good, he said. The company, he added, would 
robably be able to give a complete report of conditions 
it the April meeting. 

The report for the year ended April 30, 1916, showed 
i surplus balance for dividends after charges and interest, 
f $600,849, with a total profit and loss surplus of $1,217,- 
126. Unless the returns from rents and real estate opera- 
tions show a big increase this last year, there will be 
1 deficit of considerable size, provided the loss of $2,500,- 
00 on the subway contracts is as large as feared. 





SWIFT & CO. EARNED 27 PER CENT. ON COMMON. 
The report of Swift & Co., packers, for the 12 months 
nded Sept. 30 last shows total sales for the year $575,- 
0,000 and net profits of $20,465,000, which is equivalent 
) 27 per cent. on $75,000,000 stock. The stock is paying 
per cent. and in addition last November the sharehold- 


s received a melon in the shape of a 3314 per cent spe- 
ial dividend in the shape of the right to subscribe to new 
ck at par. The shares, even after the payment of this 
vidend, sold away above par and are now quoted around 

to 147. The year 1916 was one of the best in the 
mpany’s history and the volume of business remark- 
le, as is seen by Louis Swift’s statement to shareholders 
it the average profit on output was only ‘4c. per pound, 
ough this was above normal. The showing of the Swift 
mpany is still more remarkable when it is taken into 
nsideration that the company increased the pay of its 
rce a total of $5,000,000 last year. 












Railroad Bonds 


We offer a carefully selected list com- 
bining the following features: 
Outstanding 10 to 25 years closed 
mortgage. 
Yield 5 to 5.75% 
Marketability. 
Obligations of large systems. 


Full information upon request. 


F. J. LISMAN & CO. 


Members New York Stock Exchange 
SPECIALISTS IN RAILROAD SECURITIES 


61 Broadway, New York 


Phone—6130-1-2 Rector 








(ounded onthe most stable 
of modern industries 
Protected by experienced 


- 


and progressive management 
Yielding returns hisher@ 
with equal 


than ordinar 

security of principal _ 
Illustrated and descriptive 
erature upon request 


Ask for Booklet 


HMBylleshys@mpany 


incorporated 
1209 Trinity Bidg. 209 So. La Salle St. Gas Bidz. 


NewYork Chicago Tacoma 




































































Canada 
SHORT TERM 
CANADIAN SECURITIES 


Municipal and Corporation 


Yield 5% to 6% 


Write for List and Full Particulars 


W. STURGIS MACOMBER 


The Canadian Securities Specialist 


Tel. 6375 Hanover 35 Wall St., New York 

















Investment 
Issues— 


Besuds 


and 
Stocks 
Offerings on request. 
H. D. Robbins & Co. 
Incorporated 
Investment Securities 
61 Broadway, New York 
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eamnsnces 


+ $2,000,000 


Federal Sugar Refining Company 
Three-Year 5% Gold Notes 


Dated January 1, 1917 Due January 1, 1920 
pemunneees 


i . ..,. . cinndnecenhieee Shee ee scccsancboned $2,000,000 
Preferred Stock (6% Cumulative). ii a ay ee 3,322,800 
Common Stock 


Net earnings available for interest charges on these notes for the year 
ended June 1, 1916, were over fourteen times requirements. 


Net current assets as of September 30, 1916, were $2,996,000. 


Proceeds of this issue will be used for the redemption of the $2,000,000 
Gold Notes maturing May 1, 1917. 


Price: 9854 and Accrued Interest, Yielding 51% 


A. B. Leach & Company 


Investment Securities 


New York Philadelphia Buffalo 


This advertisement is inserted as a matter of record as the entire issue has been sold 


Chicago Boston Baltimore 

















$1,377,000 
MIDDLE STATES WATER WORKS CO. 


First Mortgage 6% Collateral Gold Bonds 


Dated November 1, 1916 Interest Payable Due November 1, 1936 


May 1 and November 1 
Coupon Bonds in Interchangeable Denominations of $1,000, $500 and $100 each, 
Registrable as to Principal Only. 
Callable at 105 and interest on any interest payment date to and including November 1, 1926; at 103 and interest from May 1, 1927, to November l, 
1931, both inclusive, and at 102 and interest on any interest payment date thereafter. Bankers Trust Com- 
pany, New York, Trustee. 

The Middle States Water Works Company was incorporated in its present corporate form in 
November, 1916, but through its predecessor companies has been operating water works systems for a 
number of years in the cities of Kokomo and Mount Vernon, Indiana; Marinette and Merrill, Wisconsin ; 
Louisiana, Missouri; Keokuk, Iowa; and Wichita, Kansas. From a letter of Mr. J. H. Purdy, President 
of the Middle States Water Works Company, we summarize the following. 

These bonds, in the opinion of counsel, are secured by a first lien on all the properties of six subsidiary companies 
through deposit with the Trustee of all the First Mortgage Bonds and entire capital stocks of these companies, and are 
further secured by deposit of all capital stock of the Wichita Water Company. 

The appraised value of the physical properties securing these bonds, as reported by the examining engineer, is very 
largely in excess of the outstanding bonds of this issue. The Mortgage limits the present and future issues of these bonds 
to not exceeding 80% of the value of the property by which they are secured, and further requires that net earnings be at 
least one and one-half times annual interest charges on the bonds outstanding and those proposed to be issued. It pro- 
vides a Maintenance and Replacement Fund amounting to 9% of the annual gross earnings of each subsidiary company, 
thus assuring adequate maintenance of physical property. 

The earning capacity of the property as a whole is proved by the record of many years of successful operation of the 
subsidiary companies Net income for the past fiscal year, as certified by independent auditors, is approximately 1.9 times 
annual interest on all First Mortgage Collateral Bonds outstanding 

The communities served, including Wichita, Kansas, had a combined population in 1900 of 84,916, in 1910, 116,774, 
and have a present estimated population in excess of 140,000, thus showing a substantial and rapid growth in population. 


Price 100 and Interest 


All statements herein are official, or are based on information which we regard as reliable, and, 
while we do not guarantee them, they are the data upon which we have acted in the purchase of this 


“”  HALSEY, STUART & CO. 


SUCCESSORS TO 
N. W. HALSEY & CO. 
COR. LA SALLE AND ADAMS STREETS 
CHICAGO 
ST. LOUIS MILWAUKEE DETROIT 


Having sold all these bonds, this advertisement appears as a matter of record only. 











When writing advertisers, tell them you are a subscriber to The Financial World. 
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AMERICAN GRAPHOPHONE CO. COMPARISONS. 
Stocks Selling at Levels Which Indicate Expectations of 


a Special Dividend. 
By T. B. Lyon. Y 
“Why do the American Graphophone stocks sell so high JANUAR 

hen they are only paying 7 per cent?” is a question which OFFERINGS 
often asked. A rather obvious answer is that the stock- 
lders expect an extra dividend. A far more intelligent 
estion would be “Why do not the stocks of the Ameri- 





Graphophone sell as high as the Victor Talking Ma- lists a number of 
ne Common stock? The Victor was incorporated 14 excellent issues of 
ars after the American mgig op a “pe ato ger Bonds and Pre- 

former paid 75 per cent. in 1916 and sells about 110( 
hare, while the high sale of the Graphophone Company ferred Stocks 


195.” that yield well. 


careful review of the mpany’s history seems to re- 
ve the solution of this problem down to one word— 
verti rather the lack of it. Several years ago 
ultra-conservative officials of the American Grapho- , — 
. : ; ss 4 a : 1 id for circular J-3. 
one Company believed, English like, that as long as the 


ry was usy it was a waste of money to advertise. RILL 
; MER , 
e meantime the Victor Company spent every cent 


y could from their surplus for advertisine. An- LYNCH 
er glarir misjudgment, from a standpoint of stock & CO. 

















tribution, was, when they did start to advertise, they 
ed the name of their selling department, the Columbia 7 Wall St. 
raphophone Co. Very few people realize even today that New York 
e American Graphophone is the parent company and 
he publicity which tl tock should enjoy through 
ert I is | t 
[The American Graphoy ne was originally formed in 
887 to commercialize the Bell and Taintor patents, which ' PU BLIC UTILITY BONDS | 
ver the cylindrical records In 1901 the Victor Talking 
Machine was incorporated to manufacture acid-etched disc 


cords under the Berlinder patents, although as an im- 
yvernent this did not prove very satisfatory. Later the 
merican Graphophone Company took over the Jones 
atent for making disc records by an electrolytic process. 


he Victor people liked this new method so well that they 


started making records by this process, which resulted in p. W. BRC IKS & Co. 
their being sued by the American Graphophone Company. areen tnt taba. aA 5 BROADWAY.NEW YORK | 
3 sige . 

The suit was won by the Graphophone Company in the ~~ neue 

















lower courts and was appealed by the Victor Company. 





vidently the lawyers for the Victor Company were en- 
lowed with slightly more finesse than the opposing attor- . = 
neys, for after the evidence was all in and before the de- American Light and 
ision was handed down the Victor lawyers proposed that 
in the event of their losing the suit they would pay a cer- e 
tain sum to the Graphophone Company for manufacturing Traction Common 


nder the Jones patent. This seemed equitable to the 


Graphophone officials and so the Victor paid the money 


nmediately. No decision was ever made in the suit in the Has paid 10% in cash and 10° om stock 
gher court. The amount paid might have seemed fair annually since 1909 
ugh at the time, but it would undoubtedly have been a 
raction of the royalties the American Graphophone Com- Prices for the 1916 quarters were: 
any would have received, as the suit would unquestion- 
ly have been decided in their favor. The American February Be re 
raphophone is now pursuing the policy which has proven May 1 372 
successful with the Victor Company, that of putting "uate eile tae areata mdi 
profits back into the business and into sincadion August eS 
iring the last year the company has built a new plant oe eee errr ... 386 
| also two new additions, one to the old plant and one 


in = se ret Lae \1] , rn 0 .- Sar x-dividet stock is 
» the new one. [The earnings for 1915 were $1.862.657 \ll ave ag 4// ex-d vid nd stock is 
quoted todav, 383-386, and will go ex- 


idend about 12 points on the 15th inst., 


ich was equivalent to 38.75 per cent. on both the com- 





n and preferred stocks. It has been reported from a sei ; og 1 ’ 

able source that the ea gs for 1916 were a fraction making t day ge eager — ree 

er 100 per cent more than for the previous year. This ses eo Bi a 2 © re ne URE SSEERC? 

uld be equivalent to about 77 per cent. on the stock a : 4 Id -_ 12 made ele: oem ~— this stock 

pitalization. The dictaphone, which is owned and manu- are mh ees ERS RS eee 
mand. 


tured “hg the Ainesiéan Graphophone Company, con- 


butes no small amount to these earnings. It is reported 


at there are 60,000 dictaphones in use today, 15,000 of h & { d 

hich are in New York City. It is estimated that in amafrc e 0a ¥ 

116. 50 en nore dictanhones w : h : 

16, 50 per cent. more dictaphones were sold than in the 
; P Phone 9970 Rector 

revious year. 


The American Graphophone pre ferred stock participates 14 WALL ST. NEW YORK 


ith the common as to dividends after 7 per cent is paid 
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We recommend for Investment 


$600,000 


First Mortgage Real Estate 
6% Serial Gold Bonds 


Secured by 


“THE BREAKERS” HOTEL 


Nine Stories—Fireproof Construction 


Land and building—including equipment and furnishings—situated on the 
Shore of Lake Michigan (240 feet lake frontage) at the foot of 55th Street, 
one-half block from Jackson Park, and extending! 300 feet on 55th Street, 
which site undoubtedly is the most beautiful and select locatton on the South 
Side of Chicago. 





Total estimated value of land, completed building and equipment, in excess of $1,200,000 





These bonds are dated January 1, 1917, and issued in denominations of $100, 
$500 and $1,000, and mature serially as follows: 


Amount Maturity Amount Maturity 
0) | January 1, 1920 a January 1, 1924 
ae January 1, 1921 | January 1, 1925 
WA 5 scnsae January 1, 1922 ss ng Se January 1, 1926 
| AEE January 1, 1923 | | ae January 1, i927 
$300,000........ January 1, 1928 





Redeemable at 103 on any interest date by 
giving 60 days’ notice. 

Chicago Title & Trust Company, Chicago, 
Trustee. 

The management of the hotel is in the 
hands of Mr. Richard Ostenrieder, President 
of the Company, the well-known Chicago 
hotel and restaurant man, and owner of the 
Edelweiss Garden. 

The annual net income of the hotel is con- 
servatively estimated at $125,000, or about 


three and one-half times the maximum sum 
required to pay interest on these bonds. 

sathing beach, boating facilities, and ten- 
nis courts overlooking the lake, adjoining 
the hotel immediately south of it; bridle 
paths and golf links in the near-by Jackson 
Park, are further attractions. 

3est transportation facilities are afforded 
by the Illinois Central—56th and 53rd St. 
Stations—and the surface car lines on 55th 
Street and Lake Park Avenue. 





Firmly believing that this beautiful hotel, located on this ideal spot so close to Jackson 
Park and to the best transportation in Chicago, is assured of instantaneous success, the 
management being in the experienced, capable and successful hands of Mr. Richard Osten- 
rieder, we strongly recommend these bonds as an unusually attractive investment yielding 


6% income. 


Illustrated circular on application 





Price, 100 and accrued interest 





WOLLENBERGER & CO. 


Investment Bankers 


105 South La Salle Street 


Borland Building 


CHICAGO 


es 
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: both stocks and it has been a mystery to many people 
the common sells, as it often does, from 3 to 10 We Ofier 


nts above the preferred. In the absence of any other TO YIELD 6 75% 
°° 


planation the following is often given. It is said that ; — : 
imington, Del., is populated more densely as to million- A First Mortgage Sinking Fund; 5% Authorized 
Issue $2,000,000; Outstanding, $1,662,000. 


es than any other section of the country. These said 


nair ‘ io accumu! , >] ili > hy naving The bonds are a First Mortgage on two steel turbine steam- 
naires having accumulated their millions by paying ships, which are being snataned us a most advantageous con- 
t attention to highly explosive war common stocks, tract, namely $360,000 per year, plus one half any additional 
. ; : 4 I wy profits. We know of no other First Mortgage Closed Steamship 
their weather eye out for peace stocks with good pos- Company Bonds earning over three and one-half times interest 


ities, and refused, in a headstrong manner apparently, and sinking fund, to yield as high a retura, and strongly 
1 | al participating feature of the preferred advise the purchase. 
consider the equa dé icipating sature he I | l 
bought savagely of the common because it was com- L. SHERMAN ADAMS 
1 { é ee 1 ae ee Dealer in High Grade Unlisted Securities 
[This explanation might be modified somewhat by Slater Building 5¢ Congress St. 
fact that lawyers representing certain Wilmington in- Worcester, Mass. _ Boston, Mass. 
, Long Distance Telephone 76 and 150 





’ Joke e 
ts looked rather thoroughly into this dividend partici- 








feature ot the preterred n any evel t the common 


9 ee 
; to have the preference in that locality Municipal Bonds 


th common at referred stocks have in the past few . 
th common and preferred stocks have in t Poecegy Probably safer than any other type of investment 
ths fluctuated between 160 and 195. In October, 1915, Send for Circular ‘'F 


- » hoth selling at i) t is rather sual for ¢ 
were both selling at lf It is rather unusual for an REMICK, HODGES & Co. 
strial stock to be selling on a government bond basis, Members New York Stock Exchange 
ting from 3% to 4% per cent., but Victor Talking Ma- 14 Wall St., New York 
1e Common sold at 250 when it only paid 6 per cent. Correspondents: R. L. Day & Co., Boston 





fact this company had $5,000,000 surplus before any divi- 














nd was paid on the common. Yielding 

[here are several other companies in this field, the 5% to 6% 

st prominent of these being the Edison and Pathe, all PUBLIC UTILITY: BONDS 
which are reported to be doing a good business. As is . 


Write for descriptions 
stomary in all successful industries, several companies 


ve mushroomed in the shadow of the American Grapho- H. N. WHITNEY & SONS 


17 Broad Street Members New York Stock Exchange New York 








yne and Victor Companies and are capitalized chiefly 














the success of these two companies. The future of the 





aphophone stocks looks particularly bright, for at the FOR INVESTMENT 
: . ° We recommend First Mortgage Public 

st of this year this company had orders ahead for Utility Bond yielding over 5%. 
2,000,000 worth of records and 100,000 machines. Owing Earnings s aw Sere r anteres 


requiremer Circular 


the increasing popularity of graphophones, records and 


taphones, and from all other indications, it seems rea- W. ‘ Langley & Co. 


nable to assume that the American Graphophone Com- Samastenie 


will duplicate the brilliant success of the Victor. 115 Broadway, New York 
secs ds 














it only has the American Graphophone every oppor- 





nity which the Victor Talking Machine Company had, 
the patents on the dictaphone and the Ten Cent Won- 
records are proving to be very valuable assets 


2 
PROHIBITION’ MARCH High Grade 
[he gains made by prohibition at the last election have 


en fortified by the sweeping U. S. Supreme Court de- 


sion- clinching and strengthening on all sides the state 


* & 
vs prohibiting the transportation in commerce of liquor € q | Uu I 11 1é “~ 


nsigned to persons resident in prohibition states. This 


t is known as the Webb-Kenyon measure and the Su- 
reme Court, by a vote of 7 to 2, sustains the law. Prohi- : : *h f ll 
tion, if it comes in all the states, will come as it has been within reac ota 
ming, piecemeal, by individual states, and not as the re- 
It of the adoption of a Federal Amendment to the Con- 
tution. In sustaining the Webb-Kenyon statute the C “ 
ipreme Court adds strength and virility to the doctrine onservative 
the reserved rights of the states and they may now go 
ad, full tilt, and knock out John Barleycorn if they 
in get the votes to do it. The Congress can legislate for Investors 
e District of Columbia and prohibit the sale of liquor in 
borders, but must leave the main fight to the states and 
at is the good American way of disposing of this ques- 
n. The Supreme Court’s decision is not a good omen 
Distillers Securities stocks and bonds, since the com- List upon Request 
iny will find, after its war profits from the sale of de- 
itured alcohol have come to an end, as they will with the 
turn of peace, the sale of distilled liquors will be in a 


ll narrower field than the already shrunken area. Williams. Jroth& Coleman 





CHANDLER MOTORS BELOW PAR. 60 WALL ST. NEW YORK 


Chandler Motor shares broke below par. this week in 
Tel. Hanover 5980-1-2-3-4. 


e x ine re 1e . yr 
general selling movement that carried the motor anes Sih. 


ares off. This is one of the high class motor com- 
nies whose earnings last year are said to have been Direct Wire to Columbus and Pitts. Markets. 
lly 40 per cent. The shares have resisted better the 
wnward tendency than many of the other motor issues. 
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Issue Closed at $6,000,000 








The gross earnings of the Guarantor Company exceed $17,000,000 per 
annum and the amount applicable to bond interest, after liberal deprecia- 
tion charges, has approximated two and one-half Umes the total bond inter 
est requirements in each of « period of years. 


Experience has shown that the bonds of companies supplying gas in sub- 
stantial communities are among the safest of all investments. 


Price 92% and interest yielding about 558% 
These Bonds are listed on the New York Stock Exchange 


We unreservedly recommend this issue. 


80 BROADWAY 


Indiana Natural Gas & Oil Co. 


Refunding Mortgage 5% Gold Bonds 


INTEREST PAYABLE WITHOUT DEDUCTION FOR NORMAL FEDERAL INCOME TAX 


Guaranteed principal and interest by endorsement by the 


Peoples Gas Light & Coke Co. of Chicago 


The Peoples Gas Light & Coke Co. not only guarantees these bonds, prin- 
cipal and interest, but has specifically provided for their retirement in the 


indenture of its General & Refunding 5% Mortgage of 1913, copy of 
which can be inspected at our office. 

These bonds are an absolute first lien on the entire property of the Indi- 
ana Natural Gas & Oil Company which is operated as part of the 
Peoples Gas Light & Coke Company’s system. 

The Peoples Gas Light & Coke Co. is the largest gas company but one in 
the United States and its charter is granted in perpetuity. It has paid 
dividends at the rate of from 5% to 8% annually, uninterruptedly 
| for about 19 years and its stock, of which there is now outstanding 


$38,500,000, is quoted at about 106. 


E. C. BENEDICT « COMPANY 


ESTABLISHED 1857 
Members New York Stock Exchange 


TELEPHONE RECTOR 520 


Due May Ist, 1936 


NEW YORK CITY 























STUDEBAKER COMPANY’S PRIMROSE PATH. 

The Studebaker Corporation began the year 1917 under 
the peculiar combination of the largest volume of busi- 
ness in its history and the greatest profits, but yet with 
its stock selling close to the lowest price since 1915. The 
output of cars for 1917 will run between 85,000 and 100,- 
000, shipments now being at the rate of 1,400 to 1,500 
weekly, despite freight congestion and car shortage. The 
output of six cylinder cars is increasing, 

In 1916 Studebaker sold between 70,000 and 75,000 cars 
and made $10,000,000 profits in round figures and all this 
outside of any war profits. The war business last year 
was negligible and the profits of $10,000,000 compare with 
$9,067,425 the previous year, the latter figure including 
over $3,250,000 from war business. The $10,000,000 pro- 
fits are net profits and are equivalent to 30 per cent. on the 
common stock, after allowing the full dividend for the 
preferred issue. The asset value behind the common 
stock, allowing $100 per share for the preferred, is $96, 
eliminating good will and patents entirely. The growth in 
earning power of the company in the last six years, with 
1916 estimated as follows: 





Surplus Pfd. div. Bal. for com. % 
Js - $10,000,000 $800,000 $9,200,000 10.6 
Sar 0 .067,425 830,445 ‘ 6.980 e905 
REESE , 1.844.663 869,050 8,975,613 14.2 
A ae 1,905,412 901 075 1,004,337 3.6 
Seer i 2.507 673 980,825 1,666,848 5.9 
Pveeden®ascan os 2 050,061 708,750 ,o41,311 4.8 





*On $27,931,600 common stock, amount outstanding for 11 months 


of 1915. 
The stock has been persistently liquidated in the last 


several months, less than 3 months ago having been 30 
points higher than this week’s prices. This liquidation 
cannot be associated with any dissatisfaction with the 
management or the profits, which cannot be criticised 
from any standpoint. We can only surmise as to the 
causes, but they are probably not unassociated with forced 
selling by those enthusiasts who engaged in a wild buying 
movement in this stock in the fall of 1915, when the stock 
rose to 195. Some of the sellers of today may also be 
those who were so lucky early in 1915 as to have bought 
the stock below 50 and have decided it was time to take 
profits. Certain it is, however, that on the present 
outlook Studebaker stock has lost all the inflation it may 
ever have had and has got down to something nea¢f sta 


bility and moderate price level. 


NONE TOO LARGE TO ADVERTISE. 

It may surprise one of the largest trust companies of 
New York to learn that there are certain spots in the 
country where its prominence and reputation have not yé« 
penetrated. A Kentucky subscriber wrote The Financia 
World to inquire whether this particular trust company i 
still in existence and doing business and if so if we woul 
not give him its present address. This is a very goo 
illustration of the necessity of continuous advertising, eve! 
by the largest corporations. Otherwise a well established 
reputation may soon be erased from the public mind. 
By everlastingly advertising, one’s name is kept everlast- 
ingly fresh in public memory. 


When writing advertisers, tell them you are a subscriber to The Financial World. 
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This Department is conducted by the editors 


brought out in our short reviews. 


and the more seasoned preferred stocks. 
producing stocks or bonds. 


of 


may quickly choose such as strongly appeal to them. 


T) 


On account of 


i viewed 

strength. 

| o =m ae . P ‘ 

of our Investment Editor in charge of this department. 
| 

'] 


1é 


Financial 


the 


These 


W 


reviews 


ts 


Each security is carefully analyzed by our Statistical Department and it 
The income yield in each instance is brou 


Speculative securities are not 


Short Analysis of Current Offerings 


( to 


embrac 


included 


Investment Suggestions Department 


ght out so 


e 


help 


all 


t 
il 


our 


types 


or 


The Financial World, 
29 Broadway, 


New York. 


subscribers 
select attractive investments from among the current offerings as soon as they make their appearance. 
strong and salient features 
that our readers 
large number of securities re- 


very week it has become necessary to confine our reviews to only the essential features of 

Subscribers who may wish a more comprehensive analysis may secure same by inquiring 
of bonds 
non-income- 




















Public Utility Bonds 





Standard Gas N. J. Ist S, F. 5s. 


These bonds are a first mortgage upon the entire property of the 
Standard Gas Co., which supplies gas to Atlantic Highlands, Free- 
hold, Matawan and other communities in Monmouth County, N. J., 
with a permanent population of 30,000 and over 45,000 in the 
ummer. Its franchises are either perpetual or extend well be- 
yond the maturity date of the 5 May 1, 1946. They are redeem- 
able at 105 and interest, are free of all New Jersey State taxes, 
their interest is paid without reduction for normal Federal income 
tax, and the company refunds the Pennsylvania State tax. Both 
gross and net earnings have shown a substantial increase during 
the past several years, and amount available for interest now is 
about twice requirements. A irrent prices they net about 5.27 


per cent. 


Central Indiana Gas Ist S. F. 5s. 





Operating under franchises either without time limit or which ex- 
tend beyond the maturity date of these bonds, 1931, the Central 
ndiana Gas Co. supplies gas to Muncie, Anderson, Marion, Elwood, 
Hartford City and Fairmount, with a combined population of over 
115,000. All are progressive manufacturing centers. The bonds are 
a first mortgage upon all ompany’s property, and its replace- 
ment value is estimated to tantially in excess of the amount, 





























$2,403,000, outstanding. | ings are twice interest chargé Call- 
able at 102 and interest, interest payable without deduction for 
normal Federal income tax, and the Pennsylvania State 4-mill per- 
onal property tax refunded, the bonds appear to be attractive to 
et around 5.40 per cent. 

Northern New York Utilities Ist & Ref. 5s. 

The Northern New York Utilities Co. owns and operates electric 

ght, power and gas properties in Watertown, Carthage, Brownville, 
exter and many other municipalities in upper central New York, 
with a total population of about 43,000. The Public Service Com- 
1ission values the company’s property at over $1,000,000 more than 
the total bonded debt; its i with minor exception are 
vithout time limit, and net « are over two and one-third 
times total fixed ree The bonds are due July 1, 1963, callabl« 
it 105 and interest, and are tax exempt in New York. At current 
prices they yield around 5.05 per cent. 

Minnesota Gas & Electric Ist S. F. 6s. 

This company operates at Albert Lea, Minn., serving a popula- 
tion of about 10,000 with gas, electric light and power and hot water 
heating, under perpetual franchis¢ and without competition. The 
authorized amount is $600,000, of which $325,000 is outstanding 

hey are due Aug. 1, 1933, are callable upon any interest day after 
1918 at 105 an nteres re issued in denominatior of $100 

d up Earnings applicable to the bond interest | been more 

1an twice the amount required for some years past ind 

ice of additional bonds i properly ifeguarded by a pre l 

e indenture requiring that earni must be at least twice i 

juirements, including those sought to be sold. At the marl y 

eld just under 6 per cent 

Tulsa (Okla.) Corporation Ist 8S. F. 5s. 
These bonds are closed first mortgage upon the pre rtv of the 
ilsa Corporation which u l the city of Tulsa, Okla with 
ectri light and ower and artificial ice, both reta i whole- 
The corporation is a bsidiary of the Public Ser e Co. of 
ihoma, whicl n turn, is controlled by the Middle West Utilities 
Eart ‘ l ble to inter on the 5s are « f t es tl 
ount red th« equity ould increase ink 

1 = y ¢ } tur May } z ( 
bl in part 105 nd i 1 whe 10 
I ire issued $1) con 1 of 

rmal Fede ( I I 
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State and Municipal Bonds 
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Railroad Bonds. 











Mobile & Ohio ist Mtg. 6s. 


The first mortgage 6 per cent. bonds of the Mobile & Ohio R. R. 
Co. are $7,000,000 authorized and outstanding, and are secured on 
472 miles of road from Mobile, Ala., to Columbus, Ky., the main line 
of the company and the shortest line between Mobile and the Ohio 
River. They are outstanding at the rate of $14,800 per mile. The 
Mobile & Ohio is controlled through stock ownership by the Southern 
Railway, but is operated independently. They are due Dec. 1, 1927 
and are legal investments for savings banks and trustees in New 
York, New Jersey, Connecticut and Massachusetts; listed on the New 
York Stock Exchange. At current market they net about 4.25 per 
cent. 


Cc. B, & Q. Miinois Diyision 3'%s. 

The Illinois division bonds of the Chicago, Burlington & Quincy 
are $85,000,000 in amount, of which $50,835,000 bear 34% per cent. 
and the remainder 4 per cent. interest. They are a first mortgage on 
1,647 miles of road and the company’s terminals in Chicago and 
points on and east of the Mississippi River. The road’s earnings 
show a substantial margin over fixed charge requirements, and for 
years it has paid dividends of 8 per cent. on its stock, practically 
all of which is owned by the Great Northern and Northern Pacific. 
The bonds are legal investments for savings banks and trustees in 
New York, and at current market prices net about 4.15 per cent. 


New York Central Refunding 4's. 

This mortgage was executed Oct. 1, 1913, to provide a means of 
taking care of unfunded obligations and to provide for future 
maturing securities of the New York Central & Hudson R. R., and 
was assumed by the New York Central R. R. Co. under agreement 
of consolidation dated April 29, 1914. They are a direct mortgage 
on 3,716 miles of road, certain leaseholds, and stocks and bonds of 
various subsidiaries They are legal investments for savings banks 
in New York, New Jersey, New Hampshire, California, Connecticut, 
Maine, Massachusetts, Michigan, Minnesota, Rhode Island and Wis- 
consin. The New York Central earns a substantial surplus over 
interest charges, and has since 1900 paid dividends of at least 4 per 
cent. on its capital stock The rate now is 5 per cent. For a Wng- 
time investment the refunding 4's are attractive to net around 4% 
per cent. 


Milwaukee, Sparta & Northwestern Ist Mtg. 4s. 

These bonds are the direct obligation of the Chicago & North- 
western Ry. Co. and are secured by a closed first mortgage on rail- 
road forming a belt line around Milwaukee, Wis., connecting all the 
lines of the Northwestern system centering in that city. They also 
cover as a first mortgage valuable terminal property. Earnings of 
the Chicago & Northwestern cover all fixed charges by a substantial 


margin, and leave a irplus each year out of which the company 
has since 1902 paid 8S per cent. on its preferred and 7 per cent. on 
its common stock The be!t line bonds are legal investments for 


savings banks in Connecticut, mature in March, 1947, and are at- 
tractive to net at current prices around 4.55 per cent. 





Industrial and Real Estate Bonds. 





National Tube ist Mtg. 5s. . 


The first mortgage 5 per cent. bonds of the National Tube Co. are 
$15,000,000 authorized, $10,000,000 issued, and are secured upon the 
property 1,160 acres and improvements thereon, of the company 
at Lorain, O., in addition to which they are guaranteed principal 
and interest by the United States Steel Corporation, which owns the 
company's entire capital stock. They mature May 1, 1952, and are 
subject to call as a whole or in part at 105 and interest. A sinking 
fund began to operate May 1, 1916, and all bonds purchased through 
it will be kept alive and the interest added to the fund. Interest is 
paid without deduction for the normal Federal income tax, and the 
bonds ave an attractive industrial issue to net about 4.90 per cent. 

Norway Apartment Hotel Ist Mtg. Serial 54s. 

This issue is $350,000, to run from 2 to 8 years from Sept. 1, 1916, 
and is a direct first mortgage upon a 14-story apartment hotel at 
246-252 West 103d Street, New York City, valued at $525,000. The 
income from the building, which will have 250 rooms, arranged in 
small suites, is estimated at $90,000 per annum, against total ex- 
penses of $30,000, leaving $60,000 to meet interest charges. The 
bonds mature serially from Sept. 1. 1918, to 1924 in varying amounts, 
the last series being in $100 denominations. The borrower, the 250 
West 103d Street Corporation, covenants to pay the normal Federal 
income tax, so far as it may do so; they are tax exempt in New 
York, and may be redeemed at 102% and interest in reverse of 
numerical order after Sept. 1, 1918. In addition to being a first 
mortgage on the property, they are personally guaranteed by the 
president of the corporation, Dr. Finn L. Fossume. The building 
is in a neighborhood where small suites are in demand, and the 
bonds seem attractive to hold to maturity for the yield of 5% per 
cent 





Notes 








Federal Sugar Refining 3-Year 5° Notes, 


This issue of notes by the Federal Sugar Refining Co., with a re- 


fining plant at Yonkers, N. Y., are dated Jan. 1, 1917, and mature 
Jan. 1, 1920, and the proceeds are to be used to retire a like amount 
of note due May 1 next They are the direct obligation of the 


company, which covenants that it will not mortgage any of its plant 
or property while any of the notes are outstanding. Net current 
assets as of Sept. ‘) last were $2,996,000, and net earnings during 
the fiscal year ended June 30, 1916, were over 14 times interest re- 


quirements. They are followed by $5,522,800 6 per cent. cumulative 
preferred stock, on which dividends have been paid since issue. At 
current market the notes yield 5% per cent 


Canadian Pacific 10-Year 6% Note Certificates, 

There are authorized and outstanding $52,000,000 of the 6 per 
cent, note-certificates of the Canadian Pacific Ry., in denominations 
of $20, $50 and multiples thereof, and represent a special investment 
fund created by purchase money or deferred payments on lands 
heretofore sold by the railway company, together with interest ac- 
cruing thereon, or other income from securities in which land sales 
proceeds have been invested. The Canadian Pacific assumes pay- 
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ment of both principal and interest, and its earnings are over four 
times all fixed charges. The notes are followed by $80,681,921 4 per 
vent. preferred and $260,000,000 common, on which 10 per cent. 
dividends have been paid for years. At current prices they yield ‘ 
».42 per cent. 











Shawinigan Water & Power 2-Year 5% Notes. 


The notes are a direct obligation of a company which has been ° e 
uccessfully operated for many years under an efficient manage- 
ment, and, although being secured by collateral having a value of Public Li ht 
$5,500,000, they are further secured by earnings which at present 

1mount to about ten times the annual interest charges. The com- 

any has developed 150,000 horse power on the St. Maurice River & 

nd owns and controls water rights capable of a further develop- 

nent of 110,000 horse power. The company, through stock owner- 

hip, also has a substantial interest in the Montreal Light, Heat & 

ower Co., serving Montreal, the Cedar Rapids Manufacturing & ower om an 
ower Co., with 110,000 horse power developed on the St. Lawrence, p y 
e Laurentide Power Co., Ltd., and a number of other public utility 

nd industrial companies. The notes yield 5 per cent. 


- 6% Cumulative 


Brazilian Traction, Light & Power Co. 6% Notes. 
This company does the street railway, electric light and power, Fi P f d S k 
is and telephone business in the cities of Rio de Janeiro and Sao irst rererre toc 
,ulo, Brazil, and adjacent territory. The notes are the direct ob- 


gation of the company, comprising its only funded debt, and are A Public Utility Company 
pecifically secured by pledge with the trustee of $15,000,000 bonds . - 


subsidiary companies The properties covered by this collateral operating hy dro- electric 
present a cash investment of over $100,000,000, with only about ry : 4 -Osner a. 
$59,000,000 outstanding prior bond The company’s earnings for propertic =. im a pr perous 
year 1915 were about twelve times the annual interest charges. and gorowing section ol the 


the present price the note yield 6.35 per cent. 
' : country. 


. Amer. Tel. & Tel. 2-Year 4%% Notes. The ( ympany serves a 





The 4% per cent. notes of American Tel. & Tel. and subsidiary Perr tae a hee = 
mpanies are to the extent of $30,000,000 a direct general credit population Of approximate y 
igation of the former, ar d the balance, whil guaranteed by it, 60.000 pe ple. in 25 cities and 
a direct and general obligation of the Iowa Telephone Co., i I : 
souri & Kansas Telephone Co., Nebraska Telephone Co., and towns. Its franchises are ex- 
orthwestern Telephone Ex« I Co. in varying amount The . noi -: a eee, 
otal issue is $50,000,000, of which there is outstanding in the hands clusive and perpetual. An 
the public $48,300,000 Following these notes the American Tel operatin:s company not a 
Tel. Company ha tstand $2394,066,.900 stock, on which divi- 1" 4 . = 
nds are being paid he rate of 8 per cent. per annum The holding company OTOCK 15S 
‘ oO ‘et r 7 +r et ve J ime nv t- 4 ’ - a —* 
tes mature I ». 1 1 al an attractive hort tim inve subiect ly to the First 


nt to vield a roximately aD I r cer 
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Massillon Rolling Mill 7% Cum. Pfd, . 
i ta > nT} wn) ' ; contract t the rate of more 
The Massillon Rolling Mill Co. manufactures and sell heet stee¢ Aitia til I id 
pecial physical and chemi tructure from steel bars received than twice thy. lividend 
( i ubsidiary, the Central St Co., the plants adjoining It ; Pas cabal: 
ci i 50.000 tons per il im With a re r I value of CH: reves n outst lding ste ck. 
J gut S2.500.000 In additior t own almost all of Central Steel’s m1 nia : 
“sf non ¢ t ( $1 1.600, tl ter con howing month] ; . . | : Ol 
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Sefton Manf. Corporation Cum. 7% Pfd. 


As successor to the Sefton Manufacturing Co., which began it To net about 71% 


ISSS tl manufacture of f re I paper container ri rtons, ete 





th $100,000 pit: ind had ets of over $23.000.000 on Novem- Orde: > i cal a 
1 last. in addition to irvine $2.520.000 in dividends. the Sefton l 1 1 
inufacturir Corporatior } he« organized witl $1.250,.000 wire a 4 r expel 
tulative pr rred. par $100 d 80.000 share of commor tock 
o par value. The company has no bonds or mortgage obligatior Circular on Request 
ithorized or outstanding Kor the ] t tive vear net rofits aver 
ged over $350,000 annually, wit ore than double this amount in 
1916, with wl h te meet maximu 1 ent on tl preferred of 
$87,500 per annum The inking fund provides for preferred re- fana an 0 
rement at from 105 per cent. to 110 per cent. Until preferred e 
tock is reduced to $1,000,000 net quick asset st be maintained 
= < ‘ 
= t not Ie than outstanding pr rred stock managen 





nt of Equitable Building New York 
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Draper Corporation Stock, 

















The Draper Corporation in November, 1916 ucceded to the prop 
rty and busins of the Draper Co., which, under one name or an- 
her, had been manufacturing loom and other textile machinery 
ntinuously sine 1816 Its plant is at Hopedale, Ma and covers 
ome 42 acre with buildings having a total floor area of 1,400,000 = 
juare feet The capitalization i $17.500.000. upon which divi- 
nds of 2 per cent. quarterly are being paid As of De 1 last the 
ntire liahilitic of the corporation wer $36,463. witl $? 500.000 


ish, $1,700,000 stock and materials and net quick assets of over : Z : 
$10,000,000 Net profits for 1916 (December estimated) are placed E will be pleased to mail on 
approximately &2 100.000, with an average for the past seven Ss ' , ly Tie a 
ee cee tee to, Ce, oe eee oa ee request our weekly lists quot 


ividends. the long and favorable dividend record of the Draper ing accurate and reliable markets 
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| pacity of 85.000 horse power Population served approximates E ul ment Bond 
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| Connecticut Power Co. 6% Cum, Pfd, 
} Tl Connecticut Power Co. does the entire gas, electric lighting + 

d commercial power business in New London, Conn.; the entiré 
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financial paper in the United States 

Ww that proves its circulation and 

Is opens its circulation books to ad- 

vertisers for investigation. 

If you should change your address be sure to notify us at 
once, giving old address, together with new address. In 
this way all annoyances caused by failure to receive 
THE FINANCIAL WORLD will be avoided. 

ADVERTISING RATES. 
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Wide rnieasure................87%c. per line, $5.25 per inch 
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Green Street, ndon, W. C., in England, and J. de 
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Investors may obtain The Financial World downtown at 
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t= Subscribers’ Advice Service 


POSTAGE MUST ACCOMPANY INQUIRY 


The privilege is accorded to subscribers of The 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this serv- 
ice, as it is this paper’s desire to prove as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined strictly to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscription as often as they desire. 

All inquiries must be in writing and addressed to 
New York, and not to Chicago. 

Subscribers can receive telegraphic answers to their 
inquiries on payment of the cost of telegram. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about in- 
vestments, has consistently maintained this attitude, and will continue 
to do 80, confident in its belief that as long as it clings to this ideal 
ét can count upon the support of the investing public. 





—A startling side light on what might happen to some of 
our important industries after the war’s end was flashed 
across our vision by the bid filed by a well known English 
firm with our Government for shells at a price consider- 
ably less than those made by American manufacturers. 

—Men like George W. Perkins and Judge Elbert H. 
Gary will point to this incident for confirmation of the 
fears they have repeatedly expressed in the public prints 
that unless this country prepared itself industrially for 
the keen competition peace is expected to develop from 
European nations, it won’t be long after the cessation of 
the conflict before we will lose what we have gained. 

—We may rest quite assured that the business interests 
of the country already fully recognize the possibility of 
such a development—but will the lesson be driven home 
with equal force upon the next Congress which will have 
to deal with this important problem? 

—It stands to reason that nations, like individuals, when 
they confront stern necessities, will use the most con- 


venient weapons at hand to overcome them. In this stage 
of their upbuilding it will be the pangs of hunger that 
will direct the price at which labor will sell itself. 

—Were we to analyze the cost of manufacture of any 
finished article we would discover that labor represents 
the largest item. Study any railroad report and it will 
reveal that the men who run the railroads get the largest 
share of every dollar of gross revenue taken in. Likewise 
it is true of the operations of most other business. 

—Therefore, reasoning from this premise, it would seem 
that our greatest problem which we shall have to solve 
is how to compete with the labor of Europe, which will 
be forced by dire necessity to find occupation at what it 
can get and not what it may demand. 

—Will men working in the factories for two and three 
times the wage they received before the war see the 
economic lesson that is found in the fact that they cannot 
get as much during times of peace and will they peaceably 
accept the only other alternative, such wages as their em- 
ployers can pay and still meet keen competition? 

—There can be no doubt that the real cause for the 
lower bid received for shells from the English concern 
lies in the difference between the wages paid English 
workers and those paid American workers. Our manu- 
facturers are not so wanton in their greed as to aim to 
make a big profit out of their own Government. They 
frankly and stoutly assert there must be some string to 
the English offering. 

—That it is no question of profit they think of is 
made strongly apparent by the offer of Charles M. Schwab, 
President of the Bethlehem Steel Co., who said that the 
Government can name its own price for the shells and 
armaments it requires and his plant will make them. 

The problem of how to prepare for the War after the 
War, as Isaac Marcasson put it in a recent issue of the 
Saturday Evening Post, or keen competition, which will 
follow peace, is not going to prove by any means of easy 
solution. It will require keen analysis of the varying con- 
ditions as they will then present themselves. 


One suggestion has been made that we shall have 
to build around ourselves a high tariff wall to keep out 
the invasion of cheaply manufactured goods. Twenty 
years ago, when our industries were in the infant class, 
a protective tariff nurtured them into the giants they have 
since become, but then we were not an exporting nation 
in manufactured goods, 


But we can hardly now follow such extreme methods 
We must remember that we are a creditor nation now, not 
the debtor we were twenty years ago, and must find some 
means to effect settlements for moneys owing to us. If 
we are to surround ourselves with a tariff wall that will 
prevent Europe from paying us through the interchange 
of trade, we shall be simply cutting off our nose to spite 
our face. 


In self-protection European nations will be compelled 
to retaliate by sending surplus stocks to other countries 
and accepting in payment exports from their customer 
nations which they are most in need of. This would place 
our country in the position of finding our surplus goods 
on our own hands without sufficient consuming capacity 

Our preparedness program must run along a different 
groove—it must come in greater efficiency, greater saving 
in cost of manufacture, in wage scales more in conformity 
with the absolute necessity which keener competition de- 
velops, and in greater freedom in action to our large 
industries to enable them, through combinations, to more 
successfully fight the coming great War after the War. 


Janu 
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A GLANCE AT CANADA’S BOOM. 
Her Borrowing Last Year Smaller Than in 1915—The 
Iron and Steel Activity. 
By F. K. Bates. 
The financial position of Canada during the last year 
an hardly be considered the vast 
she had borrowed previous to the 


realized when it is 


mounts of money war 
r better say before 1913, for this was the year when, with 
market in the Far East, British in- 
return of many of their in- 
estments in the west and this was also the period when 


American markets to finance 


tightening money 
estors were calling for the 


Canada began to look to the 
er various flotations. 

but her 
year since 


Canada has always been a borrowing country 
orrowings last year were less than for any 
1913. For 1916, Canada bor- 

owed $269,820,120, as compared with $341,892,871 in 1915; 
$272,935,067 in 1914, and $373,795,295 in 1913. 

In former borrowings abroad 
have amounted to about 331-3 per cent. of the total bor- 
rowings of the Dominion, but in the last two years the 
Government’s borrowings have amounted to about 77 per 


that memorable year of 


years the Government 


cent. of the borrowings of the entire country. 

Back in 1906 to 1909 approximately 5 per cent. of the 
Canadian bond securities were absorbed in New York, the 
most part taken by Great Britain. In 
1913 about 12 per cent. of the total issues of the Dominion 
were taken by 1916 about 37 per cent. 
was absorbed at home by her own people, and the balance 
were taken up in the New York market. 
it seems only a few years back, 


rest was for the 
Canadians, but in 


of 63 per cent. 

From a small beginning, 
Canadian steel industries began to crop up, and although 
they have many setbacks for one reason or another they 
reaching what was believed a record 
total 


ave steadily grown, 
n 1913, when the 
1,050,000 tons 
war broke out, 


production was approximately 
was a slight slump until the 
whereupon the steel industry came into its 
year of 1916 the production is esti- 
This 


then there 
own and during the 
nated at something like 13,000,000 gross tonnage. 
places Canada in the eighth place among steel producing 
Canada produced the pig 
production in 1916 amounted to more than 1,000,000 tons, 
200,000 tons greater than in 1915. 

The demand for metals has caused Canada’s mines to be 
world to realize the won- 


nations. iron she used, and this 


which was over 


worked as never before and th« 
lerful natural resources of this young country. The in- 
s been the incentive for mine 
owners to keep operations to capacity, and the result has 
een that the output of the metal market has increased 
to approximately $170,000,000 during 1916 as compared 
with $137,000,000 in 1915. The 
‘§f Northern Ontario mines has amounted to $22,500,000, 
hich is $2,500,000 more than in 1915. British Columbia 


creased value of minerals ha 


gold and silver production 


mines produced $45,000,000 worth of ore in 1916 as com- 
pared with $29,447,000 in 1915. 
Nova Scotia in 1916 caused a decrease in the coal mines 


The heavy enlistments in 
ind only 6,170,000 tons of coal was mined as against 6,- 
30.000 tons in 1915. 

For the first time in Canada’s history zinc was turned 
ut in 1916 at Trail, B to the value of $1,- 


10,000. The war’s insistant 


ritish Columbia, 
demand for copper caused 
he British-Columbia mines to be worked to the utmost 
has produced 125,000,000 
100.000.0000 di 


ndasa consequence the country 
1916 as compared with 
915, and 75,000,000 pounds in 1914. 


nds during iring 


[The stock exchanges at Montreal and Toronto had the 
roest amount of business pass through their respective 
ing houses in the history of the country. In 1912 the 
nith of the stock exchange speculation had been reached 
Canada and during that year the volume of business 
iC was traded in on the two exchanges reckoned on 
e basis of the par value « those stocks involved, 
yuunted to $306,000,000. During 1916 the transactions on 
two exchanges, on the sat asis as above amounted 
134,708,110 
ks clear s in 1916 reflect the general mernones in 


pre vailing high The totals for 
$10,564,000,000 as com ene ‘ae 


sitian 
cities amounted to 
797,000,000 in 1915 
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First Mortgage 
Unusually 6% Bond 


Attractive of a prosperous Steel Com- 


pany. Earnings 8 times in- 
terest requirements. Callable 
it 105 


Price to yield about 5.80% 
Particulars on request 


DUQUESNE BOND CORPORATION 


115 B’way, N. Y. Tel. Rector 7136 
PITTSBURGH BUFFALO 




















A Seasoned Public Utility 
Investment 


FIRST PREFERRED 6% 
STOCK 


of the 


United Light & 
Railways Co. 


This stock has paid regular dividends since the 
incorporation of the Company in 191@ and always 
earned these about twice over. 

The increase in the Company’s size, the import- 
ant improvements and extensions to properties, and 
the diversified service and territory must eventually 
be reflected in the market for this issue. 





CUMULATIVE 


Yielding almost 8% at present prices, we consider 
this stock an attractive purchase. 


Booklet and earnings upon request. 


Lamarche & Coady | 


Phone 9970 Rector 14 Wall St., N. Y. C. 
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‘THE: 


‘MARKET: 
‘COMPASS: 


FINANCIAL CHRONOLOGY OF THE WEEK. 


Gold imports from Jan. 1, 1916, to date, $673,300,000. 

New York Associated Banks, excess reserve to Jan. 6, $140,441,000. 

Sales, stocks, New York Stock Exchange, Jan. 6-12 4,039,235 
shares, a decrease of 597,000 shares. Total sales, 1917, to date, 8,405,- 
225 shares, an increase of 1,175,155 shares over a year ago. 

Sales bonds, New York Stock Exchange, Jan. 6-12, $31,313,500, 
an increase of $11,410,500 over last week. Total, 1917 to date, 
$54,983,000, a decrease of $3,006,000. 

Call money ranged 1% @2%% ; time money, three months, 34@ 
See: six months, 34@3'4%. Industrial loans were quoted 34@ 

%. 

xchange on London, 4.76 7-16 sterling; on Paris, 5.83144 francs; 
on Berlin, 69% marks. Russian roubles, 29.30 cents. 

Spot copper 20c @ 30c. Bar silver, New York, 74%c. per ounce 
off 1 cent since last week. 

On Friday, January cotton closed, 18.05, up 35 points since last 
Friday's close. March closed, 18.20, up 18 points, and May closed 
18.43, up 25 points. 

May wheat closed in Chicago on Friday at $1.84%, up 4c. since 
last Friday’s close, and July closed, $1.50% up 2%c. May corn 
closed at 97%, up \4c., and July closed at 96%, up%c. May oats 
closed at 56%, up “sc, and July closed at 54, up %c., since last 
Friday’s closing prices. 











AN INCONCLUSIVE WEEK. 

The results of this week’s operations in the stock mar- 
ket led only to confusion as to the future. The move- 
ments in prices were narrower than last week and it was 
noted that speculators, big and little, shifted their ground 
frequently, attacking the market one day and buying it 
the next. The market had several adverse matters to con- 
tend with, among which was a breaking out of liquidation 
in a quarter whence only strength might reasonably have 
been expected. This was among railroad stocks and the 
selling was traced to the rather uncomfortable feeling 
created by the poor earnings for November, with indica- 
tions that December would do no better. It is suspected, 
moreover, although the matter has not yet got about for 
general discussion, that considerable lines of stock from 
London have been sent over here lately and quietly 
marketed. 

In the industrial department every effort has been made 
to have it appear that this week’s reply of the Allies to the 
Central Powers means a continuation of the war and con- 
sequently a continuation of the war business for the war 
stocks, so-called, but the latter have, nevertheless, beer 
offered freely at every opportunity this week and the 
signs are very plain that the big speculators and pools are 
under no illusions about the future. They realize that 
either peace is close at hand or the war orders have no 
further influence to stimulate prices. That feature was 
overdone last fall. The continuation of the war as a 
stimulus to the market lasts only an hour or so at any 
market session, as was illustrated on Friday of this week, 
when the market egerceted the reply of the Allies with a 
half hour’s demonstration of strength and then fell into 
inaction or actually reacted. 

The long period of liquidation in the stocks of auto- 
mobile companies seemed to have neared its finish this 
week, with a violent smash in the stock of the biggest in- 
dustrial balloon, the General Motors Co., and a smart set- 
back in all of the other motors shares, which have not 
been so inflated as General Motors. 

The losses in prices of all auto shares, compared with 
last year’s high levels, have been very severe. Rumors in 
the Street that a very large capitalist, who had made many 
millions in the powder industry, had become the “angel” 
for several big motor companies and had bought thou- 
sands upon thousands of shares of motor stocks at prices 
50 to 150 points higher than the prices quoted this week, 
were in free circulation. Creditable reports in part con- 
firmed the story. The auto trade is undergoing a read- 
justment, despite vast earnings, which have never before 
been duplicated, and the big companies are beginning to 
realize it since the National Auto Show, held in New 
York this week, pointed clearly to the number of manu- 
facturers in the field and the competition they are under- 


going. 


Both bulls and bears seemed to be in a somewhat 
chastened mood this week and the operations were highly 
professional. The public, so-called, is distinctly not in the 
market to any great extent, and many people are tak- 
ing more interest in investments than in stocks just now. 
The large banking interests and pools have seemingly 
taken a new interest in the market to the extent of ex- 
tending support when needed and driving off bear raiders. 
The latter have been very persistent this week, but have 
not made much progress. The material for “scares” was 
not there. A trading market, with a disposition among a 
large element to trade with greater caution, seems the 


‘best diagnosis of the present condition of the market. 


That the big bull market is over, however, is a not un- 
reasonable inference from the events of the last several 
weeks. 














ATCHISON. 

It cannot be denied that disappointment followed the 
action of the Atchison Board in deciding to declare only 
the regular 1%4 per cent. quarterly dividend. It got about 
that the directors would surely advance the rate to 134 
per cent., but good policy, rather than the facts, were al- 
lowed to dictate. At the time the Board met the counsel 
for the railroads, among them the counsel for the Atchison, 
were arguing in the United States Supreme Court against 
the Adamson 8-hour law, and an increase in the dividend, 
before the decision could possibly be known, would have 
been bad railroad politics, whatever may be said about its 
being good finance. The shares fell 3 points and no one 
really suffered except a few over-enthusiastic speculators. 
Next quarter, with Atchison showing its 6 per cent. divi- 
dend two and one-half times, the shareholders may antici 
pate something better with more assurance, especially 1 
the Adamson decision should be favorable. 


CHESAPEAKE & OHIO. 

It is probable that January returns by Chesapeake & 
Ohio will not be so favorable as the several months pre 
viously reported. The first week in January showed a 
gain of only $8,072, against average gains in many weeks 
previous of about $75,000. About one-half of gross gains 
has been saved for net, however, and Chesapeake will 
compare very favorably with most of the eastern carriers 
Chesapeake shares have reacted on bear selling mostly, 
though here and there reports are current of the liquida- 
tion of some fair sized holdings in order to protect indus 
trial holdings that were bought higher up. 


CHICAGO & NORTHWESTERN. 

Chiicago & Northwestern common stock, once consid- 
ered a prime investment among the gilt edge rails of a 
non-speculative class, has been slipping downward for 
many weeks despite excellent earnings which should show 
when all the returns are in for the first six months of the 
fiscal year, a gain of fully $2,500,000 after all charges, or 
the rate of $5,000,000 for 12 months. 

This gain is equivalent to nearly 5 per cent. on the 
$130,117,000 common stock outstanding. Some dribbling 
liquidation from abroad and selling by those who antici- 
pate a poorer six months in the last half of the year have 
contributed to the decline. The dividend, however, is well 
assured. 


CHICAGO GREAT WESTERN. 

Chicago Great Western is not showing the same rela 
tive falling off in earnings as its largest competitors. 
While other lines in the northwest reported smaller net 
earnings for November, Great Western showed a net 
— of about $43,000, while for five months of the fiscal 

ear the surplus after charges was $1,181,016, against 
$610,000 for the corresponding period of 1915. The pre- 
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ferred shares eased off a point or so this week while the 
first 4% bonds, whose investment position is steadily 
getting stronger, were firm. 


LOUISVILLE & NASHVILLE. 

Louisville & Nashville reported its gross earnings for 
the six months to Dec. 31 as $33,767,000, a gain of $4,- 
502,068, a sustaining proof of the reinvigorated business 
situation in the south, but the report came at a time 
when the railroad stocks as a whole were undergoing 
some liquidation and the stock sold off a trifle. The 
downward tendency may have been hastened somewhat 
by a reaction in Atlantic Coast Line, which was not 
looked for. Some speculators caught in the break in 
some of the war stocks were selling, it was stated, in 
irder to protect their more speculative holdings and 
which they are loath to let go off at a loss. Atlantic 
oast Line reported a November net $175,000 less than 
ne year ago 

NEW HAVEN. 

The November statement of the New Haven system 
made public this week was not a showing such as to en- 
lorse views of numerous Wall street authorities that the 
stock has been a purchase for a long time. At any rate 
+1 


stock on the market. Even 


j 


ie report has forced a lot 
it this week’s low prices New Haven could not be de- 


scribed as a bargain as the addition to surplus for five 
onths to Nov. 30 was only $309,000. or about one-fifth 


of one per cent. on the outstanding stock of the New 
Haven [here are many roads earning two or three per 
ent. applicable to their common stocks that are selling 


en points below New Haven and New Haven is earning 


less than 3 per cent. 


NORTHERN PACIFIC. 


[This stock sold off rather easily this week and also 
made a low price not dt 1 since 1915 r caus 
vas due to some rather | mistic forecasts regardit 

irnings 1 e next s ] December, it is said 

ll show 1 los of $35 ¥ thereabouts « pared 

th De be 1915 


PERE MARQUETTE. 
Pere Marquette reported net earnings of $558,881 for 
ra gross showing of $2,017,741. The net 
as more than $162,000 smaller than for November, 1915. 


An actual deficit of $38,948 for the month was reported, 


igainst a surplus of $195,000 one year ago. The surplus 
or 5 months was $534,918, a gain of $121,971. The new 
‘ 


preference stock in the reorganization has been taken 
yy holders of the old stock with the exce pti n of $540,000 
and this 

cation certificates. Just what occasioned the « 


] } 


will be distributed pro rata to holders of appli- 


November is not clear but some special charges may 
, 


have been entered against the month’s returns which 


vill not have to be counted in later months 


ST. PAUL. 

St. Paul shares were very active this week in compari 
on with previous markets in this stock, but it was all at 
the expense of prices. Net earnings are showing poorly 
is is indicated by the fall in net for November, a de- 
rease of more than $600,000 being shown The stock 
vas nearer the price of Baltimore & Ohio common than 
it has been in a long time 

SOUTHERN RAILWAY. 
There was a little more pressure on the common and 


preferred shares of Southern Railway this week than 


last and the common is about 6 points off from its recent 
high level. The decline vw orderly and the liquidation 
t heavy, but it was somewhat disappointing on ac- 


very optimistic prospects with respect to 


1 


he big business th: : 


t is ahead of the company in the first 


ix months of this year. 


SOUTHERN PACIFIC. 
When the Southern Pacific’s December earnings are 
ublished a week or so hence, they will show not far from 
gain of $2,500,000 in gross over December and the prob- 
ibility is that the net return will show a gain of some- 


thing like $1,500,000 over December, 1915. The first six 
months of the fiscal year will also show net results equiva- 
lent to something like 14%4 per cent. on the $272,677,906 
stock outstanding, agaiast 10.98 per cent. for the 1915-16 
year. On this showing Southern Pacific is by far the 
cheapest railroad stock on the list and there isn’t the 
slightest sign that any slump in traffic is coming. 


UNION PACIFIC. 

In the past, support when needed for Union Pacific 
shares has been forthcoming, but lately none has been ex- 
tended and the shares have slowly settled down to a lower 
level. It is probable that the old pool, seeing the futility 
of trying to stir up any interest when the 8-hour law was 
being tested, decided to let the stock seek its own level. 
In good quarters it is said the stock has been taken by 
important interests without bidding for it and that when 
the Supreme Court acts, and irrespective of what the 
decision may be, Union will move forward again. 
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AMERICAN BEET SUGAR. 


[The Federal Sugar Refining C which is aggressively 
lependent in the ar field, caused some consternation 
eek in domest : ir pl tion circles by recom- 


This tax would 
large measur‘ t the benefit the American Beet 


Co. r 5 ew ( tion through the 

a ta ( ; taken seriously, 

S | lucer, and revenue 

e Trea irgentliy in need 

( Sugar 1 Ik of an extra divi- 
ene sadl 


AMERICAN ICE. 
plat ! inization of the 

Ice Co. vw 1 this week. It fell 
ippointed ar rited Wall street and resulted 
selling, inst t D1 I the stock The plan 
per cent. preferred 

vhich is not lative, and $7,500,000 new com- 

For each $100 the present outstanding stock the 
holder will about 50 per cent. in new pre- 
and the additional 
hares of new pre- 
4) per cent. in new common. 
Dividends on the ne referred ar expected soon with 
rement of t $3,000,000 wil the new stock is 
rl to find just where 
to the ne ghts came in and sold the stock. 


AMERICAN SMELTING & REFINING. 

The forthcomi: report of the American Smelting & 
Refining Co. for th months ended Dec. 31 is expected 
the market in antici- 
pation of it has held fairl vell against the pressure put 


upon it \s against earnings equivalent to 16 per cent. on 


the stock in 1915, the report will p: ibly show quite 20 

nt. applicable to t shares he payment of an 
extra dividend is expected | 501 f those who were 
yuying the stock this 


ANACONDA COPPER. 


naconda shares ( 11 e t is week as though 
vere under ; mulation by 1 erful inside inter- 

ests and for two days the strengtl is general, although 
t nearly so pronounced in Utah Copper. Thereafter 
liquidation again set in despite the fact that the story 
leaked out that another big copper purchase by the Allies 
lee < 1 les stated the order 


more than 350.000.000 pound which would be 
r delivery, at a 
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price around 30c. per pound. This is 3c. per pound better 
than that paid four or five months ago. The story was 
not confirmed, and that, perhaps, may have been the rea- 
son that it had so little stimulating effect. 


BETHLEHEM STEEL. 

3ethlehem Steel shareholders are continuing to cal) 
loudly for larger dividends, but C. M. Schwab is under- 
stood to be an obstacle to any increase as he has a big 
building programme that calls for enormous expenditures 
for additions to the company’s plants. The big share- 
holders want $60 per annum per share instead of $30, the 
present rate. The market for the stock acts as though 
they would not get it. The company is said to have 
earned more than $300 per share net to the stock last year. 


CHILE COPPER. 

Chile Copper is getting into its stride and may be able to 
get along very well without any “merger” talk. An in- 
crease in production to better than 6,000,000 pounds for 
December, or to give exact figures, 6,118,000 pounds, ought 
to sound better to shareholders than speculative mergers 
made in Wall street. The additional machinery for crush- 
ing the ore has evidently been installed after long delays. 
The December output compares with 4,098,000 pounds in 
November. A production in excess of 10,000,000 pounds 
monthly is anticipated before spring. Chile will, from a 
stock market standpoint, undoubtedly resist further ten- 
dencies to lower levels for coppers and should the rest of 
the list fall away further, might recover instead of going 
with the rest. 


CUBA CANE SUGAR. 

Not so much has been heard lately about a dividend on 
the common stock of Cuba Cane Sugar and at the annual 
meeting one of the preferred shareholders asked General 
Manager Rionda if the 7 per cent. preferred dividend was 
“safe.” The reply was that on the basis of any price for 
sugar in the last several years the preferred dividend 
would be amply earned on the current production of 
sugar. Mr. Rionda estimated the crop for the new sea- 
son at 4,000,000 bags, or a gain of 900,000 bags over the 
previous season. The earnings are said to be running at 
the equivalent of 35 per cent. on the common stock, but 
the market for the latter does not indicate it. It was quite 
sensitive this.week to any bear selling and lost a con- 
siderable part of the previous weck’s rise. 


KENNECOTT COPPER. 

Bearish Wall street was calling attention to the lessened 
production of copper by Kennecott in the month of De- 
cember and ignored the talk of increased domestic buy- 
ing of the metal. The December production was 6,800,000 
pounds, against about 10,000,000 pounds monthly last 
summer, where there was no Arctic snows to contend with. 
Kennecott’s recovery from its low level in December was 
only about 35 per cent. of the loss from the high level, 
but the bears have been over emphasizing the loss in pro- 
duction, which is nothing strange, as it is a condition that 
has to be met every winter. 


MERCANTILE MARINE. 


The resumption of the downward movement in the Mer- 
cantile Marine shares, especially the preferred, was a great 
disappointment to a host of Wall Street professionals and 
semi-professionals who embarked on the Mercantile 
Marine speculation when it was at its height in November. 
It is now realized that the directors will be unable to do 
anything with reference to the back dividends on the pre- 
ferred until a clear view is had of the foreign situation. 
Plans for funding of the 88 per cent. due on the preferred 
were discussed at this week’s meeting of the directors, 


but no action was taken. The net earnings of the com- 
pany for the year ended Dec. 31 were approximately $40,- 
000,000, after deduction of the big war taxes and earnings 
in recent months have shown increases. The publication 


of these figures gave the market a temporary stimulus 
but the advance was not followed up. 











Renskorf, Lyon 
& Company 


STOCKS—BONDS 
COTTON—COFFEE 
GRAIN 
COTTON SEED OIL 
New York Stook Exchange 
New York Preduee Exchange 
New York Coffee Exchange 


Chicago Board ef Trade 
Members < New York Cotton EB 


Cotton Association 


30 New Street (“icr’), N. Y. 











TENNESSEE COPPER. 

The new Tennessee Copper stock, known as the Ten- 
nessee Copper & Chemical Corporation, sold this week 
quite a little below the subscription price of 16. Share- 
holders of the old company who saw their stock drop from 
65 to 20 and then subscribed to the new stock have ap- 
parently a long trip before them in a market sense before 
they will be able to see any profit on their original invest- 
ment. The new capital provided by the sale of the new 
stock should put the company on its feet, but the most 
desirable thing now would be a full statement of the com- 
pany’s affairs, its prospects and present production 
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are issued in $100 units to accommodate the private investor. Interest begins 
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Write for free booklet and monthly magazine 
“*WORKING DOLLARS"’ 
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NEW HAVEN’S PREDICAMENT. 
A Problem How to Raise Needed Capital for the 
Improvements That Are Urgently Needed. 


By a Staff Contributor. 

This week New Haven stock has sold at 50 per cent. of 
its market value in 1915 and very close to the bottom figure 
made since the dividend was passed. In other words it has 
lost all of the improvement which occurred two years ago. 
Shareholders throughout New England are again discon- 
colate and one reads numerous recommendations favor- 
ing exchange of the stock for others with greater dividend 
promises 

On May 1 the New Haven has $45,000,000 notes coming 
due for itself and its subsidiaries. These are the $25,000,000 
44s which represented a renewal on a lower interest basis 
a year ago and $20,000,000 New England Navigation 6s 
placed in 1914. The former are now selling on a 4% per 
cent. basis and the latter to yield 6.50 per cent. Both are 
secured issues. 

It has been the hope of the New Haven management 
that when these notes matured the company might take 
them up into a long term bond or finance with a preferred 
stock. It looks now as though further extension would be 
necessary. New Haven credit, even with the largest gross 
earnings in its history, has not improved this fiscal year. 
It did improve between 1914 and 1916 as the extension of 
one note issue at a lower rate proved. Latterly the operating 
difficulties of the road have been quite generally advertised. 
The congestion in New England last winter, causing a 
succession of embargoes, and similar conditions for the 
past six months, including heavy charges for holding cars 
and per diem rates that absorbed operating revenues, have 
left only $354,000 more operating revenues than the year 
previous (July to November 30) out of a gross gain of 
$3,385,000. Transportation expenses have increased twice 
as fast as gross earnings. 

Many Improvements Needed. 

The cause of this is lack of equipment and inadequate 
terminal facilities. Last August Chairman Elliott stated 
that from $20,000,000 to $30,000,000 should be expended 
in the next five or ten years to cover such requirements. 
In the previous fiscal year about $10,500,000 had been ex- 
pended for improvements and for reductions in debt. Even 
this credit has not shown tangible benefit to the property 
as the cost of moving business has been three points higher 
so far (36.5 against 33.5) than a year ago. Obvious then 
the financial requirements are even larger than Mr. Elliott 
has indicated, though the fact must be considered that the 
strain now on the machine is greater than it will be for 
another ten years. 

The problem is how the New Haven is to raise capital 
for its improvements and betterments. Its credit is low, 
and based on the price of its stock, it is declining. No ap- 
parent progress is being made in carrying out the govern- 
ment programme of a liquidation of assets. The minority 
stock of the Eastern Steamship Company has to be sold by 
next July. Two and a half of the five years have already 
elapsed during which the Connecticut and Rhode Island 
trolleys and those in New York State must be segregated. 
The Boston and Maine stock must be sold by next January. 
Obviously the New Haven cannot pay an assessment on 
this. 

In the “other income” account there is not much elas- 
ticity. The November statements of the subsidiaries were 
much poorer than that of the parent company. Ontario 
and Western was strained to pay the 1 per cent. dividend. 
It certainly cannot pay the 2 per cent. predicted. 

So there are signs of. weariness on the part of those who 
have undertaken the heartless job of undoing what the old 
regime did, in the face of the most severe operations, prob- 
lems of a generation, with state commissions showing less 
friendliness than before the blockade of traffic made their 
constituents irritable and with labor demanding its pound 
of flesh, although the wherewithal to pay is each month 
more difficult to obtain. Strikes of clerks and telegraphers 
have been openly threatened in the last few weeks. 
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Gas Company Bonds 
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SINCLAIR OIL & REFINING FINANCING. 


authorized a call 








The Sinclair Oil & Refining Co. has 


the redemption of all it itstanding 6 per cent. bonds 


f May 1 next and the ire callable at 110 and interest 


he bonds will be exchangeable into stock, which is pay- 

$5 per share per annum, at the rate of two shares of 

< tor eac $100 face value of the bonds. The stock 
ld around 61 to 62 this week. The bondholder who 
nverts will increase his net return from the investment, 
t, of course, he surrenders security which he got in his 
nds, for increased yield. At present the company is 
rning something like $20 to $22 per share on the out- 
unding stock, including stock which will come 
rough the conversion of the bonds 


EXTRA FOR CONSOLIDATED COAL HOLDERS. 


The Consolidated Coal Co., one of the largest soft coal 


roducers in the country, had its most prosperous year of 
1916 and the 

Baltimore declared not only the 
end of $1.50 per share, but 
ent., 
vith December 
fter all fixed charges. 


ts existence in directors who met this week 
regular quarterly divi- 
also a stock dividend of 5 per 
earnings for 1916, 
$4,031,632 


This compares with $2,535,680 for 


payable Feb. 2. The company’s 


estimated, were approximately 


915. The new year starts with great activity and ex 
tremely satisfactory prices for the company’s output and 
prosperous 1917 is anticipated. 
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Iso. Prices were shaded little when the inside market 


vorked 


downward. 
GRAY & DAVIS SHARES SELL OFF. 
[he shares of the Gray & Davis Co., Inc., manufactur- 


‘ . . . . 
ng automobile lamps and starting and lighting systems 


r automobiles, have suffered a severe slump and the 


per cent. preferred stock, which has paid 7 per cent. divi- 
ends since incorporation in 1912, was practically unsalable 
this being quoted at 36 bid and 
by some brokers, while others refused to quote it 
t all. The Jan. 2, but share- 
olders have not yet received it and the street was full of 
No official informa- 
dividend, but the weakness in 
that the dividend would be 
The company has been very generous in the past 
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) asked 
dividend is due on some 
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seemed to indicate 


113 the common stockholders received a cash dividend of 
{0 per cent. and a stock dividend of 33% per cent. was paid 

1916, stock to $1,000,000 and 
ot long ago $250,000 additional common stock was sold 

a New York syndicate of bankers. In 1915 the company 
10k some large contracts for war munitions and reports 
out the profits from these have been conflicting, but it 
vas stated confidently until recently that the profits last 
ear might reach fully $1,000,000. Evidently they did not 
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Want to Buy Bonds. 
Cerro de Pasco cony 6s, $1,000; No. 33. 
Cons. Elec. of Cal. 5s, 1955, $10,000; No. 239. 
Denver Gas & El Ist 5s, 1949, $500; No. 425. 
Durham Traction 5s, 1941, $5,000; No. 16. 
Empire Gas & Fuel s f Gs, 1926, $2,000; No. 


ae. 
Jamaica Water Supply ist 5s, $10,000; Ne. 
62 


Midvale Steel & Ord 5s; No. 410. 

Modesto Irrig. Pist. 5s, $10,000; No. 274. 

New England Co 6% conv debs, $2,000; No. 
217. 

Ontario Power 5s, 1943, $5,000; No. 493. 

Pacific Lt & Power ref 5s, $5,000; No. 274. 

Pierce Oil Corp 6s, 1920, $100; No. 189. 

Taylor-Wharton Iron 6s, $2,000; No. 77. 

Thatcher Manufacturing 68; No. 444. 

Wash-Idaho Water, Lt & P ist 6s, $1,000; 
No, 507, 

Water Co of Valparaiso, Chile, 6s, $2,000; 
No. 547. 


Want to Sell Bonds. 


Am oie Mfg (Am Sewer Pipe) s f 68, 
1920; No. 520. 

Am Water W & Elec 5s, $600; No. 425. 

Army & Navy Club, Wash, DC bs, $100; 
No. 501. 

Brooklyn Saengerbund 24 mtg, $200; No. 149. 

Car & Yad Riv 5s, 1962, $1,000; No. 339. 

Cent. Oakland Light & Pewer 5s, 1938, $6,- 
000; No. 274. 

Chicago & Ill West 6s, 1947, $2,000 . Baa. 

“ee Lumber 6s, 1919-24, $1, 500, No. 


mm. “Wyo. & Bastern inc. 6s, $37,000; Ne. 
446. 


Col, Wy & East 6a, $1,000; 

Conn Power Ist & cons 5s, 1963, si. 000; No. 
524. 

Denver-Greeley Irrig 6s ctfs, $2,000; No. 427. 

Denver-Greeley Val Irrig 6s ctf of dep, 
$500; No. 53. 

Denver-Gr Val Irrig 66, $10,000; No. 275. 

Engsura Bldg 544s, $100 (S W Straus & Co): 
No. 513. 

Preceess Ry & L 1st & cons 5s, 1935, $7,000; 
No. 

Fremont. County, Idaho, fd 4s, 1921, $19,500; 
No. 482. 

Fremont Gas & Elec 5s, $500; No. 307. 

Great Falls Power 6s, $2,000: No. 421. 

Green Mountain Marble 6s, $500; No. 551. 

Hagerstown & Frederick Ry adjust 5s, $10,- 
000; No. 64. 

musen, Cw. Va.) W, Lt & Sup 5s, $4,500; 
No. 467. 

Ind Northern Trae 5s, 1933, $1,000; No. 357. 

International Lace Mfg 6s, 1923, $3,500; No. 


456. 
K C, M & O 2-yr notes, 1916, $10,000; No. 
70 


Vv. 

Laurel Light & Rys Ist Ss, $5,000; No. 192. 
Londonderry Water, 1922; $500; No. 504. 
Long Beach Bstates, $1,000, with 50%, steek 

bonus; No. 197. 

Leng Beach Water 6s, 1958, $500; No. 197. 
Los Angeles Ry ist 58, 1940, $1.000; No. 507. 
Mason City & Ft Dedge 4s, 1955; No. 404. 

Mexican Irrigation s f 4%s, 1943 ; $2,000 ; 

No. 526. 

Montreal Tramways Ist ref 5s, 1941, Ser A, 

mt No. 515. 

N $ Twin Falls Irriga 66, $2,000; No. 270 
Nerth Springfield Water 5s, $500: No. 369. 
Ontario Pulp & Paper 6s, 1951, $10,000 : No. 

553. 

Penn & Maryland St Ry, $1,500; No. 402. 


Pierce, But & P Ist s f 6s, 1934, $1,080; No. 

002 

Rep of France 5 per cent. loan, 1,000 fr.; 
No. 189, 

Rogers-Brown Iron 5s, 1940, $10,000; No. 

Sen Sen Chiclet (Am Chiele Co), 1928, $10,- 
000; No. 466. 

Susquehanna Iron & Steel 6s, $500; No. 526. 

Toledo Terminal 4%. 1967, ae Ry 265. 

Torento Power 5s, 1924, $1,000; 381. 

Trow Dir, Print & Bkbdg deb 6s, S919, $5,- 
000 ; No. 478. 

Twin Falls Sal Riv Irg ctfs, $2,000; No. 427. 

Union Blec Lt & P (St. Lowis) 6s, 1982; 
$1,000; Ne. 286. 

West Penn Trac 5a, 1960, $500; No. 92. 


Want te Buy Stocks. 


Abitibi Power & Paper pfd, 100 shs; No. 553. 
Am Gas & Elee pfd, 25 shs; Ne. 455 


American International Corporation ; Ne. 499. 
st Util com and pfd, 50 shs each; No. 


Am Public Utilities com, 20 shs; No, 391. 
Am W W & Bl par pfd, 100 shs; No. 484. 
Ansco Co; No. 511. 
British-Am Tobaeco, 10 shs; No. 488. 
Cent States Blee Corp, 50 «i No. 301. 
Cerro de Pasco, 10 shs; No 
Chalmers Motor eom, 6 ~ Ay Ne. 488. 
Cities Serviee com and pfd; No. 408. 
Colerade Power, 10 sha; Ne. 277. 
Colorade Power eom, §® she; Ne. 439. 
Continental Motors, 100 she; Noa. 488. 
Dodge Mfg pfd, 100 aha; Neo. 488. 
Electric Bond @& Share pfd, 35 shs; No. 509. 
Freeport Sulphur, 10 shs; No. 417. 
Great Lakes & 8 Co, 530 shs; No. 424. 
Great Western Sugar com, 50 shs; No. 184. 
Hamilton Watch; Ne. 511. 
Hoover Steel Ball, 10 shs; No. 460. 
Kerr Lake, 5 shs; No. 476. 
Newport News & Hampton Ry, Gas & El 
com, 100 shs; No. 540. 
North Ohio Trac & Lt pfd; No. 400. 
Northern States Pow com, 10 shs; No. 301. 
Northern States Pow pfd, 10 shs; No. 301. 
Northern States Power pfd: 10 shs: No. 519. 
Oklahoma Prod & Ref, 5 shs; No. 546. 
Pacific Gas & El com, 50 shs; No. 72. 
Pacific Gas & El com, 20 shs; No. 531. 
Penn Seaboard Steel, 10 shs; No. 532. 
Phoenix Insurance, 50 shs: No. 48. 
Pierce Oil Corp, 5 shs; No. 189. 
Republic Motor com, 50 shs; No. 187. 
Republic Ry & Lt com, 20 shs: No. 531. 
Savannah Sugar com, 5 shs: No. 277. 
Scranton & Binghamton Ry, 200 shs; No. 
485. 
Scranton Life Ins. 15 shs; No. 485. 
Shredded Wheat pfd, 20 shs; No. 430. 
Smith Motor Truck com, 10 shs; No. 277. 
Spicer Mfg. Ist pfd, 5 shs: No. 545. 
Standard Gas & Elec pfd, 10 shs; No. 555. 
Standard Gas & Elec com, 5 shs; No. 189. 
Standard Gas & El! com, 100 shs; No. 484. 
Sterling Remedy pfd, 100 shs;: No. 500. 
Tenn Ry, Lt & Power eom: No. 183. 
Tenn Ry, Lt & Power com, 5 shs; No. 189. 


Thatcher Manufacturing, pfd and com; No. 


444. 
Third United Cities Realty pfd: No. 520. 
Union Oil of Cal., 100 shs: No. 394. 
United Alloy Steel com, 25 shs; No. 478. 
Tinited Gas & Elec pfd. i0 shs;: No. 419. 
United Gas & Fl 1st pfd, 10 shs: No. 532. 
United Gas & El, 10 shs: No. 460, 
United Gas & El ist, 2d pfd & com, 166 shs 
each ; No. 484. 
United Light & Ry com, 100 shs; No. 249. 


United 4 & Rys com and pfd, 35 shs each; 


No. ‘ 
United Light & Ry pfd, 100 shs; No. 249. 
United Motors com and pfd; No. 523. 
Virginia Ry com, 100 shs; No. 
Warren Bros, Ist pfd, 10 Shs ; No. 545. 
Western Cartridge com, 25 shs; No. 486. 
Western Pacific (new), $50 com scrip; No. 


468. 
Western Power com, 200 shs; No. 368. 


Want to Sell Stocks. 


Am Invest Securities, 200 shs; No. 347. 
Am Public Service pfd, 125 shs; No. 481. 
Am. Underwriters of Scranton, 15 shs; No, 


556. 
Am Utilities pfd, 4 shs; No. 40. 
Army & Navy Co-operative Stores, 10 shs; 
No. 501. 
Atlantic Fruit com, 20 shs; No. 448. 
Atlantic Fruit, 10 old or 2 new shs; No 499. 
Aurora, Elgin & Chicago pfd, 5 shs; No 42, 
Babcock (H. H.) Co., 8 shs; No. 385. 
Bellefontaine Bridge & Steel, 6 shs; No. 43, 
Borden’s Cond Milk pfd, 20 shs; No. 48. 
Bridgeport Chain pfd, 10 shs; No. 450. 
Central Foundry pfd, 20 shs; No 492. 
Central Foundry com, 4 shs; No 402. 
Central Foundry pfd, 20 shs; No. 477. 
Central Foundry com, 4 shs; No. 477. 
Chalmers Motor com, 25 shs; No. 305. 
Chalmers Motor com, 120 shs; No. 536. 
Citizens Lt, H & P (Johnstown, Pa) pfd, 
145 shs: No. 514. 
City of N. Y. Fire Ins, 3 shs; No. 149. 
Col Spgs Lt, H & Pow pfd, 50 shs; No. 37. 
Commerce Motor Truck com, 100 shs; No. 305. 
Cosden & Co, 200 shs; No. 180. 
Dakota Central Tel, 32 shs; No. 471. 
Dartmouth Mfg. eom., 5 shs.; No. 450. 
Det, Tol & Ironton 2d pfd, 20 shs; No. 429. 
Eastern Steel com, 10® shs; No. 367. 
Edmunds & Jones Co, 40 shs; No. 536. 
Elmira W, L & Ry pfd, 12 shs; No. 286. 
Fairmont (W Va) Bidg & Inv, 250 shs; No 
2 


00. 

First Nat Fire Ins of Wash, D. C., 50 shs.; 
No, 397. 

Fisher Body Corp pf, 3 shs; No. 310. 

Fitzdale Paper, 18 shs; No. 428. 

Ft Worth P & L pfd, 5 shs; No. 331. 

Frisbie-Stans Knit pfd, 20 shs; No. 529. 

Grantwood Realty pid, 20 shs; com, 8U shs; 
No. 506. 

Gray & Davis pfd, 5 shs; No. 371. 

Greenfield Gas Light pfd, 5 shs: No. 331. 

Green Mountain Marble com, 2 shs; No. 551. 

Hagerstown & Frederick Ry pfd, 200 shs; 
No. 64. 

Hale & ilburn eom, 25 shs; No. 278. 

Holt Mfg (Stockton), 25 shs; No. 274. 

Home Life Ins of America, 3 shs; No. 504. 

Hunterdon Co. Nat Bk, Flemington, N J, 27 
shs; No. 549. 

Indianapolis Telephone pfd, 25 shs; No 490. 

International Braid pfd, 10 shs; No. 401. 

Int Silver pfd scrip, $2,125; No. 320. 

Kerr Lake, 50 shs; No. 460. 

Kinsman (Ohio) Banking Co, 10 shs; No. 
503. 

Kirby Lumber pfd, 5 shs; No. 554. 

Kirby Lumber pfd, 26 shs; No. 552. 

Leag Beach Water shs; No. 197. 

Leuis & South Ind Trac, 50 shs; No. 393. 

Maneohester Nat. Bk., Richmond, Va., 10 
shs; No. 170. 

MeCaskey Register Ist pfd, 10 shs; No. 358. 

Michigan Sugar com, 40 shs; No. 510. 

Moody Manual Co pfd, 8 shs; No. 533. 

Motor Products, 10 shs; No. 536. 

Nat Fire Ins of Cleveland, “25 shs; No. 248. 

— Brarch Ins, Sunbury, Pa, 10 shs; 

Northern Ontario Lt & Pow pfd, 10 shs; 
No. 33. 

Northern States Power pfd, 15 shs; No. 538. 


O’Bannon Corporation com, 100 shs; No 346. 


Ohio Oil, 6 shs; No. 79. 
Paige-Detroit Motor com, 100 shs; No. 305. 


Parksley (Va.) National Bank, 5 shs; No 481. 


Penn Seaboard Steel, 10 shs; No. 403. 

Pierce, But & P pfd, 10 6/100 shs; No. 502. 

Pioneer Mining, Seattle, 100 shs; No. 459. 

Pioneer Pole & Shaft com, 50 shs; No. 376. 

Pratt Chuck pfd, 25 shs; No. 164. 

Pref Rentals, Stockton Bldg, 2 shs, with 2 
shs com; No. 418. 

Reading Traction, 35 shs; No. 362. 

Republic Ry & Light com, 12 shs: No. 819. 
tepublic Ry & Lt com, 100 shs; No. 488. 

Sapulpa Oil, 500 shs; No. 180. 

Standard Silver-Lead, 500 shs; No. 245. 

Scranton & Binghamton Ry, 20 shs; No. 495 

Scranton Life Ins, 15 shs; No. 205. 

Single Service Package, 24 shs, No. 338. 

Southern Traction pfd, 3 shs; No. 441. 

— Co pfd, 55 shs and $70 scrip; No 


Standard Oil of Cal, 17 shs; No. 79. 

Standard Oil of N Y, 9 shs: No. 79. 

Taylor-Wharton Iron & Steel pfd, 50 shs; 
com, 51 shs; No. 227. 

Texas Power & Light pfd, 16 shs; Ne. 331. 

Tonopah Extension, 100 shs; No. 460. 

Transue Williams Steel Forgings, 75 she; 
No. 483 

Union-American Cigar, 8 shs; No 499. 

United Cities Realty Corp, 10 shs; No. 539. 

United Eleetric pfd, 126 shs; No. 487. 

United Electric com, 130 shs; No. 487. 

United Light & Rys com, 35 shs; Ne. 281. 

U S Worsted Ist pfd, 5 shs; No. 535. 

Utica Knitting com, 30 shs; No. 527. 

Vartray Water pfd and com, 10 shs each 
No. 221. 

Western Pacific com scrip, $50; No. 544. 

Western States Life Ins of San Francisco, 
20 shs; No. 550. 
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Varren Bros 2d pfd, 100 shs; No. 530. 

West N ¥ & Pa R R com, 77 shs; No. 457. 
Vestern Pacific pfd (new), 1 sh; No. 158. 

Western Pacific com (new), 1 sh, with $50 
common scrip; No. 153. 

Vestern Pacific (new), $50 com scrip; No. 
468. 

Yonkers National Bank, 6 shs; No. 323. 


Brokers’ Listings. 


Want to Buy. 
DAWSON, LYON & CO. 
n Graphophone com and pfd. 
astern Steel com. 
ational Casket. 
§ Finishing com and pfd. 
ale & Kilburn com and pfd. 
JOHN J. LEVENSON. 
Yastern Power & Light 5s, 1918. 
West Virginia Traction 6s, 1917. 
noxville Gas 5s, 1933. 
Knickerbocker Ice 5s, 1941. 
win States Gas & Electric 414s, 1926. 
L. SHERMAN ADAMS. 
Adirondack Elec Power com & pfd. 
ew River Co com & pfd. 
yston & Virginia Transportation com. 
S Worsted ist pfd, 2d pfd & com. 
American Mfg Co com & pfd. 
orthern States Power optional warrants. 
STRANAHAN & CO. 
olumbia Gas & Elec 1st 5s, 1927. 
Imon River & Power Ist 5s, 1946. 
m W W & Elec com, pfd & bonds, 
ities Service com & pfd. 
WILLIAMS, TROTH & COLEMAN. 
‘ities Service com & pfd. 
ntral States Bilectrie com. 
epublic Railway & Light cem. 
Standard Gas & Electric com. 
Tennessee Railway, Light & Power com. 
GEORGE R. CHRISTIAN. 


ttsburgh Brewing. 
ire Oil. 
DOUGLAS FENWICK & CO. 


neral Baking 6s, pfd and com. 
verial Oil Co 
ree-Fordyce Oil 
lewater Oil. 
tral Petroleum pfd 
ree Oil 6s, 1920 and 1924. 

H. N. WHITNEY & SONS 
w Amsterdam Gas Co 5s. 
w York & West Ltg Co deb 5s. 
litable Gas Light Co 5s. 


4 


White Plains Ltg Co Obs. 


yahoga Tele Co 5 
uston Ltg & Power Co 5s. 
DUQUESNE BOND CORPORATION 
& O Coal River Ist 4s. 

ntario Power 6s. 
lumbia Gas & Elec Ist 5s. 
omotive & Machine Ist 4s. 

West Penn Hydro-Elec 6s. 


WILLIAMSON & SQUIRE 
Amer Graphophone com. 
Milliken Bros, Inc, pfd. 
w Jersey Zinc. 
nion Ferry 5s, 
eecker St & Fulton Ferry 4s. 
J. K. RICE, JR. & CO. 
American Brass com & pfd. 
E W Bliss com. 
irmers’ Loan & Trust. 
New York State Railways Com. 
MILLER & CO 
flavana Electric Ry & Light 5s, 1952. 
Minn St Ry & St Paul joint 5s, 1928 
Minneapolis General Electric 5s, 1934. 
New Orleans Ry & Light 4%s, 1935. 
chester Ry cons 5s, 1930. 


H. D. ROBBINS & CO. 
nn Seaboard Steel Corporation. 
ige Manufacturing Co 7% pfd. 
ige Mfg. Company list Mtg 6s due 191T- 
1925 
MERRILL, LYNCH & CO. 
ntral States Electric eom. 
Mastern Steel com. 
irbon Steel com. 
resge (S S) com. 
ties Service com. 
almers Motor com. 
santanamo Sugar. 
unta Cecilia Sugar. 
MORTON LACHENBRUCH & CO. 
reoal Iron pfd 
Finishing con 
nehfield Coal. 
rnational Motor Truck. 
eral Development. 
rnolia Petroleum 6s. 
wy York & Westchester Lighting 5 
JOHN D. CURTIS & CO. 
Joseph Ry Light, Heat & P 5s, 1937. 
waukee Gas Light 1st 4s, 1927. 
imonwealth Edison Co 5s, 1943. 
‘ze W Helme com & pfd. 
rnational Silver pfd. 


tha Electric Light & Power Ist 5s, 1933. 


umbia Gas & Electric 1st deb 5s, 1927. 
liana, Columbus & Eastern Trac 5s, 1926. 
sissippi Valley Gas Electric Co 5s, 1922. 
luth Street Railway Ist 5s, 1930. 
kansas Power .com & pfd. 

neral Baking 6s, 1936. 


RUFUS WAPLES & CO. 
West Penn Power Ist 5s, 1946. 
LAMARCHE & COADY. 


Electric Bond & Share pfd. 
Pacific Gas & Elec com & pfd. 

MORGAN & FINLAY 

O’Bannon Corpn. 

Edward Miller & Co. 

Cole Motor. 

Guantanamo & Western. 
Standard Steel Car. 

Great Lakes Steamship. 
Northern States Power pfd. 

H. C. SPILLER & CO. 
Birmingham (Ala) Water Co. 5s, 1939. 
City Water Co of Sedalia 5s, 1937. 
Warren & Jamestown St Ry 5s, 1934. 
Anniston Water Supply Ist 4s. 

New Albany (Ind) Water Ist 5s. 
U S Light & Heat Corp Ist 6s. 

McBEE, JONES & CO. 
Howe Scale Co com. 

Key West Gas Co 6s. 
National Oil Corporation 6s. 
Single Service Package. 

A. E. FITKIN & CO. 
Federal Light & Trac Co com & pfd. 
American Cities Co pfd. 

Northern States Power pfd. 
Proctor & Gamble com. 
Interstate Electric Corp com, 
P. W. BROOKS & CO. 
Continental Gas & Elec Corp ist coll tr 5s, 
Qo7 
amet. 
Jackson Light & Traction 1st 5s, 1922. 
Utah Gas & Coke Co Ist 5s, 1936. 
Tulsa Corporation 1st 5s, 1932. 
Brooklyn Borough Gas gen! 5s, 1945. 
GILBERT ELLIOTT & CO. 
Eastern Steel com. 
Carbon Steel com & pfd. 
Niles-Bement-Pond. 
Indian Refining com. 
Thomas Iron. 
CHAS. H. JONES & CO. 
Atlantic Fruit common. 
Atlantic Fruit & Steamship 
Bucyrus common. 
Federal Sugar common. 
Electric Properties pfd. 

F. J. LISMAN & CO. 

Ann Arbor R R Ist 4s. 

Mobile & Birmingham ist 4s. 

Rutland R R Ist 44s. 

Tolede Terminal R R Ist 4%s. 

Detroit & Tolede Shore Line 4s. 

Cineinnati, Hamilton & Dayten gen 5s, 1942. 


MICHAELIS & CO. 
Cities Service com & pfd. 
Republic Railway & Lit cem & pfd. 
Toledo Trac, L & P com & pfd. 
Appalachian Power com. 


Want to Sell. 


PEABODY, HOUGHTELING & CO. 
Mark Manufacturing Co serial 68. 


DAWSON, LYON & CO. 
American Sumatra Tob com and pfd. 
Warren Bros Ist pfd. 

American Piano. 
Central Aguirre Sugar com and pfd. 
National Surety. 


JOHN J. LEVENSON. 
West Virginia Traction & Blectric 6s, 1917. 
Commonwealth Power, Ry & Light 6s, 1918 
Hattiesburg Traction 6s, 1928. 
Denver Gas & Electric 5s, 1949. 


DUQUESNE BOND CORPORATION 
C & O Coal River Ist 4s. 
Ontario Power 6s. 
Pierce Arrow pfd. 
Binghamton Light & Power Ist 5s 


WILLIAMSON & SQUIRE 
Milliken Bros, Inc, com. 
New Jersey Zinc. 
Eastern Steel 
Singer Manufacturing. 
du Pont Powder 


, H. D. ROBBINS & CO. 
Penn Seaboard Steel Corporation. 


A. E. FITKIN & CO. 
New Orleans Great Northern R R 5s, 1955 
Ashland Gas & Elec 1st 5s, 1929 
Chie, Terre Haute & Soeastn R R, Ine, 5 

1960 

Federal Lt & Tr Co com & pfd. 
Northern States Power pfd 
Kansas City Viaduct & Term 414s, 1934. 
Helena Lt & Rys Ist 5s, 1925 


MORTON LACHENBRUCH & CO. 
Michigan Limestone & Chem com & pfd. 
Kirby Lumber com & pfd. 

Yonkers National Bk. 
Orr Cotton Mills. 
United Cigar Co of Canada com & pfd. 


DOUGLAS FENWICK & Co. 
New Orleans, Mobile & Chicago 5s. 
New Mexico & Arizona Land Ctfs. 
Union Oil of California. 
General Baking 6s, pfd and com. 
Pierce Oil 6s, 1920 and 1924. 
Magnolia Petroleum. 





LAMARCHE & COADY. 
Am Gas & Elec pfd & com. 
Am Light & Traction pfd. 
Tennessee Ry, Light & Power pfd & com, 
Western Power pfd & com. 

MORGAN & FINLAY 
Northern States Power pfd. 
Motor Products. 


Tennessee Ry Lt & Pr Co. 
Hale & Kilborn. 
Connecticut Power 5s, 1963. 


H. C. SPILLER & CO. 
Marion & Rye Valley Ry 6s. 
Laurel Light & Ry Ist 6s. 
ipion Lumber Co bonds. 
Kansas City Mexico & Orient 2 yr notes. 
KIELY & HORTON. 
Freeport & Tampico Fuel Oil pfd. 
American Piano com. 
New York Shipbuilding old stock. 
Penn Seaboard Steel. 
Marlin Arms com and pfd. 
Republic Bank Note com. 
ZIMMERMANN & FORSHAY. 
Austrian Govt 5%s, 5th war loan. 
Austrian Govt 54s, treasury notes. 
Hungarian Govt 6s, 5th war loan. 
Hu irian Govt 5%%s, treasury notes. 
; in or Prussion Govt 3s, 3\%s & 4s. 
German Govt 5s, 5th war loan. 
German Govt 44s, treasury notes. 
Imp Japanese Govt 4%s, 2d series. 
MICHAELIS & CO. 
Babcock & Wilcox Company. 
Eastern Steel com, 
Regal Motor pfd. 
Indian Refining Company. 
American Brass Company. 
STRANAHAN & CO. 
Public Light & Power Ist 5s, 1945. 
New England Elec See col tr 5s, 1932. 
North Pace Pub Serv Corp ist 58, 1986 & péd. 
Am W W & Biec com, pfd & bonds. 
Cities Service com & pfd. 

WILLIAMS, TROTH & COLEMAN. 
American Gas & Electric com. 
American Water Works & Electric com. 
Federa! Light & Traction com. 

Pacific Gas & Electric com. 
Republie Railway & Light pfd. 
SIDNEY SPITZER & CO. 
Burke Ce, N C, r & b 5e, 1921 te 1945. 
Baltimore 4s, 1951 te 1942. 
Deminion of Canada 5e, 1f31. 
Daviess Co, Ky, r & b 4%4s, 1930 to 1946, 
De Sote Par, La, No 4 5s, 1918 to 1940. 
Greenwood, 8 C, pav 66, 1918 to 1925. 
Menominee, Mich, Sch 4%s, 1921 te 1981. 
Milwaukee, Wis, 4%s, 1920 te 1929. 
GILBERT ELIOTT & CO. 


Indiana Refining pfd. 

Am Cyanimid com & pfd. 

Carbon Steel com and pfd. 

Niles-Bement-Pond 

Canada Foundries & Forgings com & pfé. 

P. W. BROOKS & CO. 

Continental Gas & Elec Corp 1st 5e, 19@7. 

Jackson Light & Trae Co 1st 5s, 1922. 

Utah Gas & Coke Co ist 5s, 1986. 

Tulsa Corporation Ist 5s, 1932. 

Brooklyn Borough Gas Co gen! Be, 1945. 
W. STURGIS MACOMBER 

Govt of Newfoundland 5s, 1919. 

Province of “Ontario 5s, 1926 

Provinee of Manitoba 5s, 1918-20. 

Province of British Columbia 414s, 1925-26, 

Province of Alberta 5s, 1925-26. 

City of Victoria 5s, 1918 

City of Edmonton fis, 1918. 

City of Outremont, Que., 5s, 1918. 

City of Sydney 5s, 1944. 

Greater Winnipeg 5s, 1921. 


McBEE, JONES & CO. 






Laurel Light & Railway Gs. 
Midland Railway 5s 
United Gas & Electric Co Ist pfd. 


Lamson & Hubbard pfd 


Hartford Auto Parts pfd 


J. K. RICE, JR. & CO. 


At Gulf & West Indies 4s. 
Childs com & pfd 
Empire Steel & Iron com & pfd. 
Splitdorf Electric com &@ pfd 
I n Elevated of Chicago 5s 

H. N. WHITNEY & SONS 
Nrart} r T'r y G Cc = 
1 G Ce } 
Lac! ( I it Co deb 5s. 
Col ( & | ] 5s & deb. 


MILLER & CO. 
Havana Electric Ry & Light 5s, 19682. 
Minneapolis Street Ry 5s, 1919. 
New Orleans Ry & Light 4%s, 1935. 
r} 


Ag 
Rochester Ry & Light 5s, 1935. 


St Paul Gas Light 5s, 1944. 
CHAS. H. JONES & CO. 

Crocker-Wheeler common. 

Semet-Solvay 

Santa Cecilia Sugar common 

Cripple Creek Central preferred. 


GEORGE R. CHRISTIAN. 
Pittsburgh Brewing. 
Pure Oil 


RUFUS WAPLES & CQ. 
Lake Shore Electric 1st cons 5s, 1923. 
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LAND BANKS’ INFLUENCE. 


By C. M. Harger. 

The announcement of the location of the Federal land 
banks gives an idea of the government's plan for getting 
close to the farmers. The banks have been placed for 
the most part outside the big cities and in towns where 
there is a large agricultural section adjacent. Already 
there is an effort to establish a thirteenth bank in the 
states of Wyoming and Colorado, taking those states from 
the districts in which they are now placed. It is under- 
stood that the managers of the banks will be announced 
February Ist. Three directors are to be named by the 
federal bank board for each and these will select the other 
six and organize the bank. 

Already the effect of the expectation of cheap money 
through the land banks is causing some discussion of the 
possible influence on existing rates. The tendency has 
been for several months toward lower rates in the well 
established sections of the country, even five per cent. 
being made in some old settled communities. The experi- 
enced loan agents are, however, not expecting much 
change in the sections where the steadiness of the income 
of the farmer warrants the making of the low rates. One 
representative of New England investors in the west ex- 
plained it: ‘The average farmer in the well settled com- 
munities is able now to obtain his money so that he makes 
a good profit on its use. He wants the privilege of pay- 
ment at any time and is not usually willing to wait five 
years before beginning paying and further does not desire 
to amortize his payments. This class of farmers will 
prefer to make direct loans and will not enter the loan 
associations. Then there is a class that has a hard time 
getting loans reduced and they will welcome a plan for 
amortization at low rates and if they can furnish the 
security doubtless will be members of the land bank. 
This class is really the one that needs assistance and if 
the expense of the banks can be kept within bounds so 
that the interest rate is low they will be benefitted. Much 
will depend on the sale of the bonds and in these times 
of plenty of money it will be a good time to sell such 
securities. The amount to be loaned through the land 
banks will not, however, in my opinion be sufficient to 
affect materially the loans by private investors.” 





The fact is that there will be during the next year an 
unusual demand for loans on the part of investors. Real- 
izing as they do that there is likely a wide fluctuation in 
stocks after the war they are looking at the farm loan as 
the one sound investment in which there will be no change 
of valye and which will be on the whole as good an income 
producer as any investment they can make. The condi- 
tion of the farmer is today better than in many years. He 
has, of course, had a year of short crops, but the prices 
are so high and likely to remain so that he more than 
plays even. The indications are that he will receive high 
prices for at least another year and with our own large 
population to be fed three times a day the demand for the 
things he produces makes the soundest possible basis for 
his prosperity. The farms of the interior states are today 
producing more wealth than at any time in their history 
and the farmers are to an unusual degree dictating the 
business currents. Because of this they are in a position 
to meet their obligations and land values are likely to 
remain as high as they are now indefinitely. Every indi- 
cation exists for a certain income for the farmer and if 
loans are made intelligently they will be the best possible 
investments. The Federal land banks will not materially, 
at least for a time, affect the general farm loan market and 
at the most they can but shade the interest rate slightly 
—and perhaps not at all in the territory where gilt-edged 
loans are now written. 
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% Buy Farm Mortages 5* 
From a Bank of Strength and Reputation 


Farm Mortgages. Any Size. 
Farm Mortgage Bonds, $100, $500, $1000 


Correspondence Invited 


The Peoples Trust & 
Savings Bank of Chicago 


EARLE H. REYNOLDS, President 








Montana Farm Loans 


Preference on account of their superior intrinsic worth. 
Great care is necessary to deal only with 
companies of ample financial responsibility 

| and complete equipment to safeguard your 
S investment, 
Our offerings are made with our own funds 
x os - loan only to farmers who are success- 
ul and prompt interest payers. 
Given We net you 6%. Our Service extends 
a the full period of the loan and 
is free. 


To-Day Write for list of our Mortgages to-day. 
Bankers Loan & Mortgage 
To Company 


Capital $500,000 Frank O’Meara, Vice-Pres. 
BILLINGS, MONTANA 











— 





“Sessions Stands for Safety” 


Our 29 years’ experience, without a loss 
to a single client, warrants this slogan. 
Write for special list of Georgia 542% and 
6% Farm and City loans. 





Sessions Loan & Trust Company 
MARIETTA, GA. 


MOULTRIE M. SESSIONS, President. “Drawer 11” 


























We Offer a Comprehensive Personal Experience 


SALT LAKE ia ~~ nage Dastanes te ose look- 6% CITY 
ing for the safe and profitable em- 
CITY ployment of their surplus funds. LOANS 
These loans run from $500 upwards. Interest paid semi-an- 
nually. Salt Lake City is now sceing its most substantial growth, 
affording highest safety to our carefully selected offerings. Cor- 
respondence invited. 


ASSOCIATED INVESTMENT COMPANY, 
New Orpheum Building Salt Lake City, Utah 
V. H. Richey, President 








SOUTHERN IDAHO FARM LOANS 


Combine to an exceptional degree all the elements of safety and 
will appeal with special force to investors depending upon a regu- 
lar income. 

We confine our loans to this section and have a thorough know]l- 
edge of values and moral hazards which precludes loss. 

Our loans are all personally inspected and based on a valuation 
never to exceed 40 per cent. They are available from $1,000.00 up- 
wards and net investors 6 per cent. 

We invite correspondence with all seeking safe and profitable 
employment for their surplus funds. 

Highest bank references. 


POCATELLO SECURITY TRUST COMPANY 


POCATELLO, IDAHO 
L. H. LATHROP, President H. R. FREELAND, Secretary 











6% First Mortgage Farm Loans 
Net Utah, Idaho, Oregon 


Eighteen consecutive years of successful business in the same 
place, along the same lines, without a single foreclosure or one 
cent loss of interest or principal, is indicative of correct methods 
and is the guarantee of integrity, promptuess and reliability. 

Our own funds are invested in every farm loan, which consti- 
wate dependable income producers with interest paid the day it 
is due. 

Our equipment offers absolute safeguard and our services 
will meet the requirements of the most exacting investor. 

ese loans are obtainable from $1,000 up. 

For your information as to our thoroughness let us mail you 

a copy of one of our last loans. 


FOSS BROTHERS, Preston, Idaho 
LUTHER S. FOSS, Eccles Bldg., Ogden, Utah 








When writing advertisers, tell them you are a subscriber to The Financial World. 
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GUARANTY OF TITLES A NEED. 

land titles is meeting with 
much the The buyers of farm 
vans have of course a direct need of a certain title and 


The idea of guaranteeing 


favor in loan territory. 
the cumbersome methods of abstracting make this one of 
every of titles 
should come under the Torrens law but until that is gen- 
should be a guaranty that will make the investor 
development. 


he complications of loan. Guaranty 


ral there 


safe. It is a business that will stand much 


FIGHTING FOR INTEGRITY OF THE CONTRACT. 
Judge Learned Hand 
restraining the 


has been issued by 


Denver & Rio Grande 


An order 
Railroad, 
its income, funds or property 
court in the suit pending 
of its default in complying 


cainst the 


oad from removing any of 


rom the jurisdiction of the 


igainst the company because 


vith its gaurantee to pay the interest on the Western 
Pacific bonds. The outcome of this legal action will be 
vatched with interest, for it was on the strength of the 
vritten guarantee that the Denver & Rio Grande would 
ay the interest on the first mortgage bonds of the West- 
rn Pacific that the bankers were able to sell them so 
readily to investors at a high price. Had they been forced 

sell the bonds on their merits the bonds never would 
iave brought the prices they commanded, for investors 


would for a security, even 


+1} 


have paid the price 
on a railroad, 


scarcely 
under con- 
than 


ough it was a first mortgage 


altogether more 


fact that the management 


truction, and which was costing 
$150,000 a build. The 
f the Denver & Rio Grande miscalculated the possibilities 
yf the W be cited legitimate rea- 
son for the Denver & Rio Grande to seek to escape the 
full penalty of the contract it entered into with investors 


mile to 


estern Pacific cannot 


who bought these bonds on the road’s then existing 
high credit. 
Contracts are made to be kept, and the only way the 


Denver & Rio Grande may escape from living up to its 


-ontract with the Western Pacific bondholders is to 
either confess insolvency or make a satisfactory settle- 
ment. If contracts are to be mere “scraps of paper, 


nvestors might as well know it now, in order to avoid the 





delusion in the future that they are legally enforceable 
. nstruments. Even to force bondholders who assumed 
that a guarantee was given to go to law to enforce the 
terms of the guarantee impugns the integrity of such 


obligations. There is more involved in this legal 
iction than the relations between the Denver & Rio Grande 
ind the Western fabric of guaranteed 


securities is more or less at stake. 


egal 


Pacific—the whole 





: FEDERAL FARM LOAN BONDS. 

The investor is to a chance to 
money in the Federal F 3anks as the 
Federal Farm Loan Board at Washington has decided to 
out in denominations of 


small have invest his 


bonds of arm Loan 
have the issuing banks put them 
$100, $500 and $1,000. The Board has not de- 
termined the rate of interest, but it will not be less than 
and not more than 5 per cent. The bonds will 
but be redeemable at the pleasure of the 
The bonds 


be is- 


$25, yet 
4 per cent. 
un 30 years, 
ederal Land Bank at the end of five years. 
vill be the obligations of the issuing bank and will 
ued in series of $50,000, but only after approval by the 


Federal Farm Loan Board, following investigation to 
letermine if the law’s provisions have been followed. The 
nds will be secured by an equal amount of first mort- 


but the mortgages must be 


the land. 


rages on cultivated lands 


mited to 50 per cent. of the value of 





As soon as the Farm Loan Banks have been fully or- 
ranized the details of the plan for the issuance of the 
ynds will be given by the banks or the Federal Board. 


REMODELING STATE GOVERNMENT. 


states are agitating the adoption of new consti- 
The methods of transacting state business in all 


departments a generation, 


Several 
itions. 
change in 


has seen little 


hile business of every form has advanced. It is time 
1 the states to wake up and put in modern methods. 
t will add to their financial economy and secure better 
esults. 
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arm Mortgages 


Thoroughly safeguarded by highly 
improved farms constantly enhancing 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 








ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 


HOME OFFICE CHICAGO OFFICE 
Oklahoma City 727 Menadneock Bicek 
Okla. FP. H. ERTEL, Manager 


9 CENTRAL NEBRASKA (of 
0 FARM LOANS Uo 


Our loans are backed by a security constantly growing in value— 
not affected by war or panic—always worth par. 

Middle Western Nebraska is recognized as a rich, dependable cattle 
raising country where grass is abundant and alfalfa, corn and other 
feed crops grow. 

Cattle today constitutes the world’s 

No loan exceeds 40% of conservative valuation. 
ally inspected. Obtainable in sums to suit. 


Send for refereaces and particulars 


Talmage Loomis Investment Co. 


OMAHA, NEBRASKA 











greatest necessity. 
Every loan person- 








+ a e 
The Imperial Valley of California 
has no crop failures on account of its inex- 
haustible supply of water, its tertile soil and 
hot growing seasons. Maximum results are 
6 - 
61% 
tion. Highest bank references. Write me 
to-day. 
PHILO JONES, 


obtained here both in diversity and quantity 
of crops. 

Its farm mortgages, backed by the never 
disappointing irrigated farms, cannot be sur- 
aeons for their income producing dependa- 
ility. 

Get the facts. 

My loans have stood the test of time and 
never exceed 33 1-3% of conservative valua- 


Brawley, Cal. 








IF YOU INVEST O O S 
your Funps nL D AHO FARM LOAN 
you will secure the safest security om earth We are located in the heart of 
the richest irrigated district of Idaho where a single crop often pays for the 
land. We own the oldest and most complete sets of Abstracts of Gooding and 
Lincoln Counties and know values aad moral hazards thoroughly. We net you 
6% to 7% per annum, rain or shine. Have represented one of the leading life 
insurance companies here successfully for years. Write for full particulars. 


GOODING COUNTY ernie COMPANY, LTD. 








W. D. GARLOCK, President OX 51, GOODING, IDAHO 
TWIN 
FALLS 


IDAHO -at1s. FARM LOANS 


represents the most dependable securities on the high! protien 
ing irrigated farms in the richest agricultural section of Idah 

Obtainable in sums from $1,000 upward, to net 6% per ie 
Interest paid the day it is due. 

These loans cannot be equaled anywhere. No loan exceeds 0% 
of conservative valuation. Our land values are low and steadily 
eer ee diversified, coupled with stock raising—Al moral 
hazards. Careful personal inspection always. 

Worth investigatin Twenty years’ banking experience. 

References: First National ank, Omaha, Nebraska, and Twin 
Falls Bank & Trust ‘Company, Twin Falls, Idaho. 


C. A. ROBINSON 
Twin Falls, Idaho 








1% 
Boise 


6% 
Idaho 


From $500 Upwards 


backed by security worth twice or 
three times the amount loaned are 
offered to investors in Idaho to- 
day. 

We attend to all details and re- 
mit interest promptly the day of 
maturity Nothing better. Se- 
curity enhances in value steadily. 


Farm City 
Loans Write for particulars and refer- Loans 
H. G. MYERS & CO., Overland Bldg., Boise, Idaho 
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SOCIALISM IN NORTH DAKOTA. 


The government of North Dakota is in the hands of a 
farmer governor and a farmer legislature pledged to 
radical reforms in state affairs. Among the reforms prom- 
ised are state-owned flour mills, state-owned elevators and 
packing houses and state rural credits conducted for the 
benefit of the farmers at cost. The movement is in some 
respects as radical in politics as the old farmers’ alliance 
and it swept the state at the last election. 





WHY SUBMARINE SUBMARINED ITSELF. 


Stock’s Present Weakness Has Its Genesis in the Seed of 
Its Recapitalization. 


A simple way to determine whether Submarine Boat can 
be classed as a seasoned $6 per annum dividend stock is 
to put this question to one’s self, whether the company 
can earn, with the prospects of peace hovering so close, 
a net annual profit sufficient to pay $4,800,000 in dividends 
and still set aside a goodly sum for the necessary depre- 
ciation for its plants.. This the corporation is compelled 
to do in order to continue the present dividend of $6 a 
share, of which the company has nearly 800,000 shares, 
of no par value, outstanding. 

If the present low price of the stock around $22 a 
share is a reflection of the market’s judgment, it is illus- 
trative of the existing grave doubt of the continuation 
of the dividend. Submarine Boat was an out and out 
“war bride.” By the depths to which its stock has de- 
scended on the stock market, Submarine Boat has proven 
it possesses submersible qualities equal to that displayed 
by the underwater craft it manufactures. 

To The Financial World there is no surprise in the 
present low price of the stock, for when the old Electric 
Boat Co. was recapitalized into the present Submarine 
Boat Co., on the crest of the wave of speculation in the 
old Electric Boat shares, which carried it to considerably 
over $500 a share on the basis of ten shares of new stock 
for one share of the old, at the apex of its highest price 
we expressed fears that what has happened would happen 
to this inflated stock craft. 

Only an optimist such as Voltaire describes in his 
Candide could see any more silver in the illuminated 
cloud with which the Submarine Boat stock at $57 a 
share was surrounded. Assuming the company was able 
to earn 10 per cent. net over all expenses, depreciation, 
etc., it would have to do an annual business of more than 
$60,000,000, and almost require, one might say, that war 
be made permanent. 


All of which is nonsense. It is easy to find the answer 
to the riddle in the abrupt decline in the stock. It lies in 
the fact that it was anticipated that the public would more 
quickly absorb the stock if it were cut into ten pieces 
instead of one piece, at more than $500 a share, but it 
didn’t. The stock was multiplied by ten without any 
change or virtual enhancement of the underlying struc- 
ture, and it was expected that the public would give no 
heed to this fact, but it seems it did, for from the time the 
change in capital and name of the concern was made, 
speculative interest in the stock waned. 

One of the news agencies operating in Wall Street 
reports that there are dissensions in the Submarine Boat 
management. But they cannot be more superheated than 
the dissension among the stockholders whose stock cost 
them in the fifties. They are wondering whether ever 
another flood-tide of prosperity will hit Submarine Boat 
and carry them into safety from the crag on which the 
last flood-tide landed them high and dry. 





UNITED CIGAR STORES SALES GAIN. 


United Cigar Stores shares are again down around par, 
despite the big increase in sales made by the company in 
1916 amounting to $36,000,000, a gain of $5,000,000. The 
directors met this week, but made no change in the divi- 
dend rate. That matter may be taken up at the spring 
meeting. 





The Cost of Living 


Demands Higher Income 


You can obtain 7% by investing your surplus in good 
Idaho Farm Loans. 

Nothing safer—nothing more profitable. 

Make your selections now as interest rates are 
steadily decreasing. 

Behind these loans stands a security worth twice or 
three times the amount involved. 

From $500 upward. 

Write for particulars and bank references. 

Our investment facts will interest you. 


Frank Housman & Co., Fairfield, Idaho 














The Providence Tribune 


in its financial department reflects 
an earnest effort to give the people 
of this exceptionally wealthy 
community the very best financial 
information obtainable. 





Financial advertising is given par- 
ticular attention by The Providence 
Tribune. 

















To Reach the Investor 
in the Middle West 


Advertise Your Offerings in the 


CHICAGO 
EXAMINER 


Boersianer on Stocks and 
Bonds has a large following. 
6000 investors wrote asking for 
a bond booklet by him offered 
to Examiner readers. Prit- 
chard on Board of Trade mat- 
ters is an authority. Poole on 
Live Stock is eminent. 


2100 Towns Reached by the 


Chicago Examiner 


Eastern Office 
1834 Broadway 
New York 








When writing advertisers, tell them you are a subscriber to The Financial World. 
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SUPERIOR STEEL’S FINE SHOWING. 


The Superior Steel Co., whose first preferred 8 per cent. 
stock offered by a New York banking syndicate at par 
recently has been practically all absorbed by investors, 
has been showing some remarkable gains in earnings. 
For the year ended May 31, 1913, the net profits were 
$507,567; in the twelve months to May 31, 1914, the net 
profits were $370,025; in 1915, same period, $251,128; in the 
twelve months to May 31, 1916 the net profits were $1,181,- 
577, and in the six months to Nov. 31 the net profits were 
$1,253,318, a gain of more than 200 per cent. The condi- 
tion of the company as revealed by its balance sheet could 
scarcely be stronger. This statement showed total tangi- 
ble assets amounting to $4,394,258, against which there 
were total liabilities of every nature, with the exception 
of capital stock, of over $263,728.32, consisting entirely of 
accounts payable and accrued taxes. Net tangible assets, 
therefore, amount to $4,130,529.67. Current assets were 
stated at $2,293,314.25, of which cash on hand and in the 
banks amounted to $840,105.18. 


It is stated that the great bulk of the business is domes- 
tic, only five per cent. of the business being of the war 
order variety. Such a showing easily explains how it 
happened that 35,000 shares of the 8 per cent. first pre- 
ferred were sold in a few days and absorbed altogether 
by investors and not brokers. It is said the company is 
now showing earnings equivalent to about nine times the 
preferred dividend. Among some of the leading custom- 
ers of the company are the Yale & Towne Manufacturing 
Co., Westinghouse Electric & Manufacturing Co., Ford 
Motor Car Co., Hyatt Roller Bearing Co., Willys-Over- 
land Co., Driggs-Seabury Ordnance Co., King Sewing 
Machine Co., Davis Sewing Machine Co., Cadillac Motor 
Car Co., Remington Typewriter Co., Victor Talking Ma- 
chine Co., Steel Sales Corporation, Timken Roller Bearing 
Co., and many others equally prominent in the industrial 


field. 


BLOWOUT IN GENERAL MOTORS. 

There has been a severe collapse in the new common 
stock of the General Motors Co., since the directors acted 
on the dividend on Monday and declared a 1 per cent. 
quarterly dividend on the shares. Selling around 140 
seemed altogether too high for a 4 per cent. stock and 
raders began to offer it down, with the result that a flood 
yf stock came on the market. The fact is the 4 per cent. 
lividend is the equivalent of the 20 per cent dividend on 
the old stock, which was exchanged for the new at the 
rate of 5 shares of new for one of the old, and there has 
been no change in dividend, but 6 per cent. was expected. 
rhe truth is, the whole market for General Motors 
shares has been inflated so much more than any other 
motor stoek that even at present prices the new stock is 
by no means on a conservative price basis, even though 
the company may be earning 40 per cent., as claimed. 

Yther motor shares paying double General Motors’ divi- 
lend are selling no higher. The collapse is an apt illus- 
ration of the absurd heights to which many auto enthusi- 
sts have allowed their judgment of values to be carried. 


LEE RUBBER & TIRE’S DIVIDEND TO GO. 
It was mentioned in the last issue of The Financial World 
hat peed | authority had stated that the dividend on the 
ee Rubber & Tire Co. stock would be suspended when 
he directors met late this month to consider the matter 
It is now disclosed that for the calendar year 1916 the 
ompany failed to earn the full $300,000 necessary to pay 
dividends, after certain adjustments had been made 
) write off losses on tires sold last summer, which it 
eveloped were imperfect on account of poorly cured 
bber. Labor troubles late in the year also forced de- 
luctions. The dividend has been 50c. regular and 25c. 
xtra. Production of tires is now between 900 and 1,000 
ires daily and a better earnings statement is anticipated 
t the close of 1917 than that for 1916. 
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of the 
City of New York 


149 Broadway 
Cor. Liberty St. 


Branches 
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IN THE LAND OF FAIRY FINANCE, 


Another Cooke Victim in Phony Voca-Phone—A New 
Motor Star Emits Wordy Gas. 

Under the gentle ministrations of L. H. Cooke & Co., 
the Voca-Phone Co., as a stock-selling proposition, has 
given up its life and may now be properly interred in the 
exclusive these gadfly fiscal agents 
bury all their disappointed hopes. Of these there are 
quite a number, but of their successes a man could have 
both his hands shot away and need no fingers upon which 
to count them. 


graveyard where 


Only a few weeks ago L. H. Cooke & Co. were boast- 
fully advertising what a money-making opportunity 
Voca-Phone Co. stock presented. It is almost inconceiv- 
able that these people were not then aware of the bank- 
ruptcy of the enterprise. In the November issue of “The 
Wall Street Digest,” the clap-trap house organ of L. H. 
Cooke & Co., which is mainly used to inveigle people into 
the hollow Cook promotions, considerable space was de- 
voted to a fulsome description of the company, its bust- 
ness and unusual prospects. Among other statements 
made therein we quote literally the following: 

Assuming that the company, in the course of its business, can 
serve 1 per cent. of this number, annual profits should be in excess 
of the company’s entire capitalization at par; 
and therefore L. H. Cooke & Co. confidently advised, in 
these words, the purchase of the stock: 


We recommend the purchase of the Voca-Phone corporation shares 
as a most attractive investment that should return substantial profits 
if purchased at the subscription price, 


which was $1.50 a share. Now that the robin has burst 
through the crust of this juicy financial pie it is discovered 
that the filling is bitter, instead of a toothsome morsel. 
We learn from the president of the company, Mr. Gail- 
lard Smith, who says he has resigned his position, that the 
cash box is empty and the company busted. There is a 
funereal appearance about the office at 261 Broadway, 
N. Y. L. L. Cooke & Co., Smith says, received 200,000 
shares of stock at fifteen cents and they in turn, holding 
the public in the highest esteem, invited them into the 
stock at $1.50 a share. Smith himself conceded, without 
seeming to think the transaction peculiar, that he sold 
his stock as the market would take it, not thinking it 
worth more than 30 cents a share. All this information 
imparted by Mr. Smith to a reporter of The Financial 
World will prove a revelation to those investors whom 
Cooke & Co. induced to purchasé the stock at over $1. 

It may be that before Cooke was able to do very much 
with Voca-Phone, his Imp Carbon Chaser came around 
and frightened the life out of this feeble creature. The 
curtain is now rung down upon this latest fiasco—it is 
lifted again upon another scene—the Cooke offering of the 
Wagner-Hoyt Electric Co., also described as an investment 
that safeguards principal and promises substantial profits. 
We wonder if history will repeat itself and find their latest 
addition on their griddle, browned to a finish like all their 
other offerings. 


An Over-Confident Daniel. 
_In the mind of W. C. Daniel, a promoter who has 
established himself in the Candler Building, New York, 
there is no fear that the already overcrowded condition 
of the automobile business is the slightest handicap to 
the success of a new enterprise. He brushes this condi- 
tion aside as if it were but a mere straw and hails every 
one within reach of his advertising announcement who 
happens to have some ready money to part with a little 
gift for stock in the Metropolitan Motors Co., at whose 
head is W. C. Mack. 
had a chance to illustrate how much money it can make 
Daniel already places a halo of accomplishment about his 
personality by asserting that he has scored another great 
success. But Daniel is talking to influence stock sales. 
With.this thought in mind he does not want to think of 
probable obstacles. 
velop. 


3efore Mr. Mack’s company has 


This he leaves to the future to de- 
The “famous founder” of the great Mack Motor 
Trucks may himself founder in the new venture about 
which Daniel talks, while it is still in embryo, as if it 
were already a “marvelous money-maker.” 








EXPORT SHIPPERS’ DRAFTS 


It vou are interested in the collection, or negotiation, of 
shippers’ drafts on foreign countries, your name should be 
listed in the Exporters’ Encyclopaedia, the standard reference 
work of the export shipping interests. 

The 1917-1918 edition (13th year) of the Encyclopaedia is now 
being prepared and will be issued about April 15. 

The cost of listing your name in the section relating to 
Shippers’ Drafts is very small, ranging from $5.00 to $150.00, 
according to the number of countries you wish to cover. 

The Exporters’ Encyclopaedia reaches all the export and ship- 
ping interests of the United States, including the largest manu- 
facturers of the country. Write for particulars. 


EXPORTERS’ ENCYCLOPAEDIA CO. 
80 Broad Street, New York City 
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Moffitt’s Illusionary $20 Gift. 

In Chicago they have developed a real comedian in a 
promoter. His name, by the way, is W. Moffitt, President 
of the Prudential Securities Co. Feeling the spirit of 
Christmas come over him he sat himself down at his desk 
and indicting a letter to a choice sucker list telling how 
he was going -to give away $20 to the recipient of his 
epistle in order that he may start the New Year right. 
3ut it was not twenty-dollar bills he was giving away. 
No, not at all. His offer was to give an option on 100 
shares of stock of his company at 80 cents a share, which 
he claims is now worth $1 a share, provided a $2 bill is 
By thus saving the difference the 
comical Moffitt figured he is giving away $20. What the 
Prudential Co. deals in is kept a dark secret, but one may 
be certain it is not even worth the price of a scrap of 
paper. 


turned over to him. 





Kirby Lumber Co. Com. and Pfd. 
Louisville & So. Indiana Tr. 5s, 1923. 
Louisville & No. Indiana Tr. 5s. 
General Baking Pfd. 

Sunday Creek Coal Co. 5s Ctfs. 


Hotchkin & (Co, *! im Se: '- ¥- 53 State St., Boston 


iNooeronaTED Phone 4161 John _—_ Private Phone to Boston 
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Financial Advertisements 


That Are Published In 


Che Scranton 
Republican 


circulate in the rich section of Northeastern 
Pennsylvania that distributes hundreds of 
millions of dollars per annum in one industry 
and many millions in others. Banking 
figures to verify this statement. 


Financial news is covered by able writers 
and your offerings reach the best prospects 
through the columns of 


Che Scranton Republican 


For rates and other information apply to 


PAUL BLOCK, Inc., 
250 Fifth Avenue, New York. 
Special Foreign Representative. 
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When writing advertisers, tell them you are a subscriber to The Financial World. 
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Emerson Motors Seeks Retirement. 
Where are the flaming announcements of the Emerson 
Motors Co. right at this psychological moment when the 


sutomobile show gave such a fine chance for spread eagle 


vertising? But not a word has come from the com- 
ny’s promoters. Presumably the unfavorable criticism 

company has drawn down upon itself on account of its 
aggerated claims and the connection with it of the 
torious Nicholas Wilson, have made further sales of 
tock difficult and they now have turned their energies to 
e sale of other low grade motor stocks of a similar class. 

Omar Oil a Backslider. 

When Omar Oil & Gas was introduced to the New York 
arket grandiose were the promises held out for it in 
e large amount of advertising placed to make it appear 
ypular with the public. For a time the stock enjoyed a 
eting popularity on the Curb market and for a spell 
illy sold over its coming-out price, but since then it has 
»wwn feebler and feebler until it is not quoted around 


cents. 


MONTREAL FINANCIAL NOTES. 

[It is now definitely assured that there will be no amal- 
mation of the Nova Scotia Steel & Coal Co. with the 
minion Steel Corporation, as had been planned. 
[here were certain interests in which Americans took 
small part that wished to see the two concerns merge 
t the directors of the Nova Scotia Steel Co. have de- 
led that it would not be feasible at the present time. 
Che reason for Nova Scotia Steel & Coal wishing to 
juire a controlling interest in the Dominion Steel Cor- 
rations was that the latter company has a far better 
int for turning out finished steel products than the 
rmer and it was believed that by amalgamation the 
tput of Scotia’s mines could be increased and that a 
ater quantity of the finished product could be turned 
ugh the Dominion Steel Corporation’s plant without 
added expense of installing new machinery in the 
tia plant. 

\lso the directors of Nova Scotia Steel looked upon 
merger as something that with the present rush of 
siness would be too big an undertaking. So for the 
-sent Canada’s two great steel interests will work out 
ir own destinies. 

Che authorized capital of the Hamilton (Ontario) Steel 
heel Company, Ltd., the newly created subsidiary of 
e Dominion Steel Foundry, has been set at $2,000,000 
vided into 80,000 shares of $25 each. Of the total, 
000,000 has been issued, $200,000 being subscribed for 
cash by the Dominion Steel Foundry Company and 
0,000 being fully paid stock issued to C. W. Sherman 


ler an agreement for services, patents, etc. 


FARM PRICES UP AGAIN. 
[he subsidence of the peace movement has sent the 
ces of farm products up again. At the interior wheat 
rkets wheat rose to $1.80 this week and the grain is 
in moving to market rapidly. Stock prices are also 


st on record and cattle feeders are counting on good 


ts when they ship to market next March. 


CRUCIBLE STEEL. 
feports this week were in circulation that Crucible 
el had suffered the cancellation of some of its war 
-s and the stock sold recovered some the 
and then went dull. Crucible has ceased to interest 
ulators much since from the time the old pool 
rted it it has been a rather neglected “War bride.” 


PITTSBURG COAL. 


m time to time, usually in periods when the rest 


market is dull, the Pittsburg Coal pool gets busy 
runs its favorite up, sending out freely at the same 
tips to buy the common. In that way the pool gets 


some stock, a goodly supply of which it has. 

id to take a good deal of stock in the December crash 
is seeking to get rid of it once more. There is more 
st in the speculation in the Pittsburg section than in 
east. 





OTTO H. KAHN 


‘*banker - plus’’ the millionaire 
who does things, is described by 
B. C. FORBES in this week's 


Leslie’ 
Illustrated Weekly Newspaper 


Established in 1855 


225 Fifth Avenue, New York City 














To Reach Investors in Western and South- 
western Ohio, use the 


NEWS LEAGUE OF OHIO 


Dayton News 


Springfield News 
(Both papers published Evening and Sunday) 
There’s a good volume of investment money in the 
territory served by the News League. The right 
proposition will bring it into circulation. 


NEWS LEAGUE OF OHIO 


DAYTON, OHIO 


Members of “A. B. C.” 
New York—I. A. Klein, Metropolitan Tower 


Chicago—John Glass, Peoples Gas Building 
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FINANCIAL ADVERTISING 


It Will Pay You to Advertise in Newark 


BECAUSE 
NEWARK is wealthiest terri- 
Geographic d rmit ha n NEWARK in itself 
trot tar I 1 r I rt commerce, 
utory country. 





To say that NEWARK tent mong American cities 
it quat In France it would 
n | y ! n England and 

Ger t Its suburbs have a _ population 


equaling its own. 


It Will Pay You to Advertise in The STAR-EAGLE 


BECAUSE 
It live, newspaper wit 1 strong and 
; ; F 
and respond to 
America. 
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ervices, 


Post 


Put the NEWARK STAR-EAGLE on your next list. 
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HARROUN MOTORS—A RUSH OF HOT AIR. 

Sayeth a wiseacre among automobile makers: “Prithee, 
Master Innocence, these upstarts who thinketh for a nonce 
that they can as easily make a fortune out of the business 
as they can cut in twain a firkin of butter, find their in- 
spiration in a gaseous brain.” True. It is a startling 
commentary upon the intelligence of American money 
savers in that it goes to show how little they think when 
more than 6,000 of them permit themselves to believe that 
the Harroun Motors Corporation is going to do in a few 
months what Henry Ford and other automobile manufac- 
turers took years to accomplish. If they lose their money 
eventually, they have but themselves to blame for placing 
credence in the tidal stream of hot air which two score or 
more brokers emit. 

Here in New York, on one Sunday, we find Paul A. 
Newman & Co., Berry, Pierce & Co., Loomis & Reiss, Levi 
& Co., and O. E. Chaney & Co., all proclaiming the ex- 
ceptional virtues of Harroun Motors stock as an excep- 
tional investment—a right down-to-the-bone, ground-floor 
proposition at $6 a share, and each one mimicking the 
other in saying that if it follows the history of the Max- 
well Motor Car stock, it should be selling before another 
year runs around between $40 to $50 a share. 

It is easy to understand the psychology of these brokers’ 
enthusiasm when it is taken into consideration that the 
stock is not costing them more than $3 a share. They 
want to sell the stock. After that the devil can take the 
hindmost. Before a roof is over the company’s factory, 
before any cars other than those assembled for demonstra- 
tion purposes are made ready for sale, these promoters 
estimate a profit per car of $125, and figure on an output 
of 25,000 cars per annum, on which basis they figure a 
net earning capacity of $3,000,000, or 30 per cent. on the 
authorized capital of $10,000,000. 

While the company has taken in from stock sales more 
than $400,000, nothing is stated regarding the amount of 
stock this represents. What is revealed is only what the 
company wants to tell, but much is concealed which if the 
investor knew would make him hesitate to buy the stock. 
Clever also are the promoters in issuing ad interim certi- 
ficates in place of shares, for by this method they keep 
the stock from the market and the deluded stockholder 
in ignorance of what price it would bring in the market. 


HEARD IN WALL STREET. 
By the Saunterer. 

There is a certain wealthy man who comes down to 
Wall street regularly around New Year’s to make in- 
vestments who is 50 years old and is yet a student at a 
New York university and has been one for 30 years. His 
situation is a most peculiar one. Thirty years ago a rela- 
tive in devising a large estate, made a provision in his 
will that the income of a very large sum of money should 
go to this man while he remained a student in college. 
The young man construed the clause of the will literally 
and decided to make his college course indefinite, with 
the result that he is still drawing a big income from the 
property that was willed to him on the above terms. 

The young man went through the regular 4 years’ col- 
legiate course and then took a post graduate course. That 
finished, he went into the new courses as they developed, 
took up some of the learned professions and scientific 
courses and in one way and another has succeeded in 
maintaining his status as a “student.” The universities 
have opened so many new branches of learning during 
his many years of student life so he finds it no trouble 
to keep on in his studies. The gentleman is probably 
possessed of the education and breadth of learning of a 
dozen highly trained man, but he thinks he doesn’t know 
enough yet to permit himself to drop his university work 
and he probably will be a “student” until the Angel 
Gabriel’s trumpet blows. 

Try as one may among the big men in the automobile 
trade and he cannot find one of them that accepts the 
majority of speculative opinion in Wall street that the 











Special Articles 
Unusually Interesting to 
Investors in Unlisted Securities 


NATIONAL CASKET 
REMINGTON TYPEWRITER 
WARREN BROTHERS 


U. S. FINISHING 
CHILDS RESTAURANT 
EASTERN STEEL 


Mr. Theo. B. Lyon, whose articles have 
proven so instructive to investors in Un- 
listed Securities, will, in the order above, 
review for THE FINANCIAL WORLD, the 
earnings and prospects of the aforemen- 
tioned well-known corporations, 


Be sure to order your copy of THE FI- 
NANCIAL WORLD in advance so you do 
not miss any of these articles. 


The Financial World 
29 Broadway, New York City 




















auto boom has seen its best days and that the severe 
decline in auto shares, running over the last three or four 
months, is justified. Especially are the heavy holders of 
auto shares, men who can count their wealth in seven fig- 
ures, satisfied that they will see their favorites selling at 
new high figures this year. All the big western manu- 
facturers have been east this week in attendance at the 
Automobile Show and they have been astonished at the 
difference between the optimism of the Detroit section 
and the coldness of the east with reference to the future 
of the market for auto shares. One of the directors of the 
General Motors Co., who called on a Stock Exchane 
friend early in the week, was enthusiastic about the future 
of the trade and his company, asserting that the small di- 
vidend declared by the company on the new stock, at 
the rate of 4 per cent. per annum, had not in the least 
disturbed his faith in the corporation’s future, which he 
described in glowing terms, and asserted that he had 
not and would not, sell a single share of his stock, This 
man, by the way, began buying General Motors old stock, 
that is the shares that sold as high as $850 per share last 
October, when it was selling at $25 per share and he as- 
serted that not one share of his old stock has since been 
sold and he will not sell a single share of the new. 


MEXICAN PETROLEUM AND OIL BOOM. 
The speculative craze for the time being seems to | 
in oil stocks and Mexican Petroleum recovered very 
easily when anything happened to depress it. The inside 
interests were encouraged by the developments in Mexico 
which promise a withdrawal of our troops shortly and 

rapid dispersal of the Villa bandits. 





When writing advertisers, tell them you are a subscriber to The Financial World. 





Investigate Before 
You Invest 


It is just as important in determining the fac- 
tor of safety behind an investment to find out 
the character of the personnel managing the 
enterprise and the standing of the firm of- 
fering the security. Before The Financial 
World accepts any advertising its character 
is first determined. A good many advertise- 
ments do not appear in The Financial World 
because they could not stand this test. If you 
do not see an offering advertised in The 





Financial World inquire about it. No harm 
can come from this precaution—often greater 
protection. 
THE FINANCIAL WORLD 

29 Broadway, N. Y. 
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INFORMATIVE LITERATURE. 
The Bastern Securities Co., Ltd. of 
John, N. B., -have published a ‘list 
Canadian Government, Municipals 
d Corporation Bonds yielding from 
o 6 
BF ae Stone & Co., 25 Broad St., 
w York City, in a circular latter de- 
ibes in detail the Mathieson Alkali 
wks. They -are also offering $1,200,- 
) of the common stock of the com- 
ny at $60 per share, divideyds upon 
hich has been paid for the last eight 
ears. 
Ss. W. Straus & Co., 150 Broadway, 
ew York City, have published the 
nuary, 1917, number of the Investors’ 
gazine, which contains several ar- 
les of interest to investors, 
The January number of the “Ameri- 
rn Investor,” a magazine devoted to 
investments of small sums, and 
blished by E. F. Coombs & Co., 120 
oadway, New York City, is now ready 
distribution. 
Spitzer, Rorick & Co., specialists in 
inicipal bonds, 120 Broadway, New 
rk City, have published a long list 
attractive municipal issues yield- 
from 3.95% to 5.75%. 
\, E. Fitkin & Co.;141 Broadway, 


New York City, have issued a quota- 


n sheet which contains a list of over 
) Public Utility issues. 
Baruch Bros., 60 Broadway, members 
w York Stock Exchange, have just 
blished the 1917 edition of their 
ividend Calendar, which shows divi- 
nd meetings, ex-dividend dates and 
vidend payable dates of shares listed 
the New York Stock Exchange and 
w York Curb. 


FINANCE THE COUNTRY AROUND. 
The Rock Island Reorganization 
ymmittee have announced that stock 
hand and stock pledged amounts to 
+, and this is now deposited under 

e plan. About 90% of the debentures 

ve also been deposited. 

The 1916 sales of the S. H. Kress & 
were $15,122,558, an increase of 
over the previous twelve months. 

The total sales of the McCrory Stores 

rrporation for the year ended Dec. 31, 

16, are reported at $6,786,989, an in- 

rease of 20.89% over the previous 

elve months. Sales for December in- 

ased 32% over December, 1915. 

Itility properties under the manage- 

nt of H. M. Byllesby & Co., in all of 

ich Standard Gas & Electric Co. owns 
urities, report gross earnings for 
year ended Nov. 30, 1916, of $16,- 

851, an increase of 9% over the pre- 

us year, and net earnings increased 

192,061 in the same period, 

During 1916 Colorado produced gold, 

ver, lead, copper and zinc to a total 

ue of approximately $49,000,000, an 

rease of $5,000,000 over 1915. 

The Dallas Electric Co., and subsidi- 

companies reports gross earnings 
$1,939,462 for twelve months ended 

. 81, 1916, an increase of $26,442. 

lance after fixed charges increased 

8,852, 

The stockholders of the Pyrene Man- 

icturing Co. have voted to increase 

common stock from 100,000 shares 

300,000 shares, par value $10 each, 

king the total capitalization $3,050,- 

), of which $50,000 is preferred stock. 

The banking house of Chas H. Jones 

Co., of 20 Broad St., New York City, 

distributing among their clients a 

paw calender and memorandum 


Sales of the Great Atlantic & Pacific 


Tea Co, in ten months to Dec. 31, 1916, 
increased $22,818,308, or over 63% per 
cent. compared with 1915. 

Tafft & Co. have published a booklet 
on “sugar stocks,” giving a complete 
history and record of earnings of¢all 
the important concerns. 

Refining Co. closed 
a very prosperous year on Dec, 31 and 
reported December net earnings at $23,- 
261, against $18,394 
company this week 
quarterly dividend 
ferred stock, payable 
The Continental 


The Continental 


in November. The 


of 2% on the pre- 

















also declared a 


April 1 next. 


ante Insurance Co., of e 
New York City, has elected Georve M Mo 
Reynolds, president of the Continental : 


and Commercial National Bank, of Chi- 
cago, a director of the company, 


T. E. Burton, formerly U. S. Senator Our First Mortgages on highly 


from Ohio, has been 
of the Merchants National Bank of the 
City of New York. 


elected President productive Louisiana, Mississippi 


and Texas Farmsare soundinvest- 


DOINGS ON THE CURB MARKET. | ments not subject to fluctuations. 


Trading on the Curb market this week 
professional charac- 


was of a strictly 


They not only yield a compara- 


ter. The general market, with the ex- e tively high income return but 


ception of a few of 


had no definite 
opened the week 


the copper shares, 
trend. The market ' A 

with a higher range [§ has no trouble in the collection 
of prices, but support was lacking and i 


are worry-free in that theinvestor 


later values zigzagged backward and 3 of principal and interest as ye 


forward, Upon the 


Allies reply the 


publication of the 7 ments aredue. WE MAILOUR 

market recovered . 

somewhat, but again 

met with renewed 

this was taken care 

out and the market bec ame narrow. 
Earlier in the week the copper shares 


the advance was OWN CHECKS and_ collect 


Selling, and after from the borrower ourselves. 


of, activity died 


The safety of these securities is 


or i taken up by professional traders proven by the investment of 
an advanced. Magma Copper rose TS P 5 i 
from a low of 42 to 52. Later in the q MILLIONS OF DOLLARS in 


week the _ stock 


terest was caught, 
The Loft Candy 


listed on the open 


months ago, but 


very limited, has declared an initial 
dividend of iy % on 
payable Feb. 1, 1917 

The list of oil stoc ks ee very 
active and prices are at their ton leve Is 


< declined about five f them by Life Insurance Com- 
points. It is believed a large short in- : 


panies and others. 


Inc., which was j 
market a few In all cases the land heresy | 


which trading is i these mortgages is WORTH AT 
= LEAST TWICE the loan. Our 
own funds are first invested in them 
only after a most searching investi- 


the capital stock, 


The Cosden issues and the Sapulpa and # gation of both borrowerand security 


Oklahoma shares 


advance in the 


tion is steadily going 


are the center of a | ©6—by experience -d officials. 
g00d deal of speculation. The steady ’ 
price of crude oil, 
coupled with various reports of mer- 
gers, have attracted the pub lic’s atten- 


ince the election of 


on in other parts rt Worth, Tex.) 


tion to the oil group, and while liquida- MR R. 3: BISHOP 


of the market, the 
clear field to themse lves. 


oil group have a 


i General Manager of 


a 7 r Mort \ 1 Departinent ingi t 
Canadian Car & Foundry shares suf- z r Mortgage Loan D tinent, bringing to 


fered badly on account of the fire 


explosion at the 


cated at Kingsland, 
was $5,000,000. At the opening 
the common sold from 
and the preferred from 
cers of the company 


but would issue 


common stock was 
in the “war bride boom” 
to 119, after which 
recession to about 


the present time. 


Motor shares traded in 
market are now selling at about 
lowest prices. Chevrolet Motors 
sold at 275 during the auton ubile 
sold this week at 100. 
in which no sales has taken place 
some time, is quoted 


20; Pierce Arrow 


Str omberg C arbureter, 


at 32, and on Scripps- Booth sometimes 
no bid is in evidence. 


company’s plant, lo- 
, 
N. J. The damage 


there was a sharp 
roe 83. Since then the 
Shares have gradually declined until 


rd of 23 years’ suc- 
nce without the loss 
interest, 


and 





on Friday 
35 down to 23 
75 to 70. Offi- 
held a meeting, 
Statement. The 
taken up earlier 
and advanced 


on the open 
their 
which 
boom, 
Peerless Motors 


16 bid, offered at 
bid, offs red at 55: 


27 bid, offered 


























DIVIDENDS DECLARED JAN. 6-12. 





Rate, 

P. C. Perio 

1, T & Sante Fe com........... 1% Q 
)... 2... See eee 1% Q 
CO ee Saks Sis dbus cesds 1% Q 
sf eee he ee: 1% Q 
c, 8 P, M &@ Om pfd........%. 31% Ss 
, S3t P, M & Om com........ 314 s 
ee Se OU. <6 ates cdwec ess 5% Ss 
linion Steel pfd. ............. 1% Q 
St L & Sub pfd. vivace On Q 
ral Sugar Refining pfd. ies dad 1% Q 
er Body Corp pfd. ..,......... 1% Q 
FS  — 2 eS 5 Q 
rnational Nickel pfd.......... 114 Q 
PT EE, 6-0-in-« cows buss 25c Q 
liwain (W H) Ist pfd........ 1% Q 
Elwain (W H) 2d pfd......... 1% Q 
/iwain (W H) 1} Q 
h Chatt & St L 31 Ss 
ples Gas Lt & Coke 3 s 
Service of Nor Ill pfd........ 1% Q 
lair Oil & Refining........... $1.25 Q 
nnom Copper ...i.cces.. 25¢ Q 
ted Cigar Stores of Am com. 1% Q 
WR GOUTOMG COM. onic cece cs THe Q 
olworth (F W) com........... 2 Q 
S Ree Oe Oe cress ecocena 2 Q 
3 I SE, ded cavesheste Q 





Stock of 
d. Record. Payable. 


Jan 31 Mar 1 
Jan 20 Feb 1 
Jan 20 Feb 1 
Feb 1 Feb 15 
Feb 1 Feb 20 
Feb 1 Feb 20 
Jan 15 Feb 1 
Jan 15 Feb 1 
Jan 16 Feb 1 
Jan 26 Jan 29 
Jan 20 Feb 1 
Jan 20 Feb 1 
Jan i5 Feb 1 
Mar 1 Mar 15 
Jan 15 Feb 1 
Jan 15 Feb 1 
Jan 15 Feb 1 
Jan 20 Feb 1 
Jan 20 Feb 24 
Jan 17 Feb 1 
Jan 31 Feb 20 
Jan 31 Feb 15 
Jan 29 Feb 15 
Jan 20 Feb 1 
Feb 10 Mar 1 
Jan 15 Jan 31 
Jan 15 Jan $1 


When writing advertisers, tell them you are a subscriber to The Financial World. 


Initial Dividends. 
General Motors Corp pfd......... 1% Q Jan 20 Feb 1 
General Motors Corp com......... $1 Q Jan 3 Feb 15 


Extra Dividends. 


Shannon Copper Jan 31 Feb 15 


Dividends Wantiiaad. 
Sloss-Sheffield S & I com....... 1% Q Jan 17 Feb 1 


U. S. RUBBER FINANCING. 

New York bankers have finally closed negotiations for 
$60,000,000 bonds of the U. S. Rubber Co., completing the 
financing which has been under consideration for some 
weeks. The market would consider this in an ordinary 
market as a vexatious problem out of the way, but it had 
another matter to consider this week that was trouble- 
some and that was the proposed tax of 10 per cent..on 
crude rubber imports. Such a tax, the trade declares, 
would be prohibitive and enable foreign manufacturers to 
undersell American manufacturers of the finished ma- 
terials. The common stock reacted on the gossip about 
the tax, although nothing has been finally decided at 
Washington. 
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For Your Office 


You want filing equipment that 
is strong, that is mechanically 


efficient, that is adaptable to 
your particular needs—as well 
as economical in space. 


Shaw-Walker 
Letter Files 


‘‘Built Like a Sky-Scraper’’ 


will give you 100 years of filing 
satisfaction 


Strength without limit, insured 
by channel steel construction 
and electric spot welding. 


Drawers run smooth and silent 
on big Voluntary Slides, equip- 
ped with Timken bearings. 


Adaptability to your needs— 
Shaw-Walker line includes steel 
files, wood files, file desks and 
filing supplies for every purpose. 


As for economy, Shaw-Walker 
engineering principles com- 
bine maximum capacity with 
minimum floor space. 


Let us send you free our 120 
page booklet about steel files, 
wood files and filing supplies. 


SHAW-WALKER CO. 


5412-5424 Western Ave. 
MUSKEGON, MICHIGAN 
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FINANCIAL PRINTING 


The Evening Post Job Printing Office, Inc. 
Office and Plant: 156 Fulton Street 
John Nolty, Pres. Cor. Broadway, New York 





DOES GOOD. 

I am pleased with vour paper and am 
sending some of my papers to my 
friends. I feel that you are doing good 
for your subscribers in telling them 
what securities to buy. 

M. D. CURE, Jermyn, Pa. 


QUICKLY PLEASED, 

“I received today my first copy of 
The Financial World. I am very pleased 
with it; it is the kind of publication I 
have been looking for.” 

JOHN C. WILSON. 


A MINE OF INFORMATION. 
“IT am a regular reader of vour paper 
and find it a mine of valuable infor- 
mation.” EDWARD BELL, JR. 


REGRETS, 
“IT have some Foster Securities, I am 
sorry to say, and if I had taken The 
Financial World sooner I would not 


have had them.” Cc. FP. McK. 
ESSENTIAL, 
Gentlemen: — Please find enclosed 


check for $4.00 for another year’s sub- 
scription to “The Financial World.” 1 
could not live without it. 

—Dr. A. S. Hasbrouck. 


When writing advertisers, 





FINANCIAL NOTES, 

A circular on Wabash has been pre- 
pared for distribution by the Stock™ 
Exchange firm of W. E. Hutton & Co. 

John McLeed Wylie has become as- 
socjated with the advertising agency 
of Rudolph Guenther, Inc., and has 
taken charge of the special service de- 
partment. 

Merrill, Lynch & Co. have prepared 
a circular on the steel companies, 

Bodell & Co. of Providence, R. L, in 
conjunction with Otis & Co., of Cleve- 
land, have purchased from Morgan & 
Co. an issue of $5,000,000 Ohio State 
Telephone Co. bonds which they will 
shortly offer. 

Hans Von Bleichroder, head of the 
famous Berlin international banking 
house of the same name, is dead at the 
age of sixty-four. 

The total value of the products of 
the mines of California for the year 
1916 amounted to $44,384,000, an in- 
crease of 38% over the previous year. 
The gold mines in California during 
1916 was the largest in 33 years, 

The firm of Byrne & McDonnell, 
members of the New York Stock Ex- 
change, have opered a branch office in 
the Palace Hotel, San Francisco. 

Stockholders of the Pennsylvania R. 
R. Co., at a meeting to be held on 
March 13, will be asked to approve an 
increase in the authorized indebtedness 
of the company to the extent of 
$75,000,000. 

Stockholders of the Farmers’ Loan & 
Trust Co., of New York City, have rati- 
fied the proposal to-increase the capi- 
tal stock from $1,000,000 to $5,000,000, 
and to offer the $4,0v0,000 new shares 
to present stockholders at $200 each. 

Directors of the Harriman National 
Bank have voted a cash dividend of 
$100 per share. They also voted to in- 
crease the capital stock from $500,000 
to $1,000,000, and to offer the new stock 
at par. 


PLEASED SUBSCRIBERS. 
“The Financial Wold is a splendid 
paper, and I do not mean to be with- 
out it.".—Frank Ward R. Gates. 


— 


“Received your paper and must say 
I am well pleased with it.’’—S. 
Schley. 

“Am very much pleased with your 
publication and like its sincerity. Will 
renew my subscription when due.’’—J. 
M, Brown. 





MASSACHUSETTS STOCKS, 
Quotations furnished by L. Sherman Adams, 
50 Congress St., Boston, Mass. 
January 11, 1917. 


Div. 

percent. Bid. Asked. 
American Glue com..... 6 128 -;” 
American Glue pfd..... 8 147 149 
American Mfg com..... 7 160 165 
American Mfg pfd...... 5 99 101 
Berkshire Cottom....... 10 195 200 
Boston Belting......... 8 120 125 
Douglas Shoe pfd...... 7 100 103 
Draper Company....... 8 134 136 
Duquesne Light pfd..... 7 107 109 
Farr Alpace.......2..-6 8 150 160 
Fisk Rubber ist pfd.... 7 108 110 
Gray & Davis com...... és oo 10 
— & Davis pfd...... 7 8 65 


at Northern Paper.. 12 375 425 
oie Mfg pfd 7 93% 9% 
Heywood Bros & Wake- 


ye eee i 145 155 
Heywood Bros & Wake- 

BOR BOG s ccccdwcscnors 102 105 
Library Bureau pfd.... 8 110 115 
Mich State Tel pfd..... 6 92 4 
Pacific Mills........... 8 174 178 
Thos G Plant pfd...... 7 103 105 
Splitdorf Elec com...... .. 85 &8 
Splitdorf Elec pfd...... 7 88 91 
U 8S Envelope com...... 7 170 185 
U S Envelope pfd...... 7 113 115 


Union Twist Drill com.. 6 165 - 
Union Twist Drill pfd.. 6 95 97 
Waltham Watch com... .. 15 18 
Waltham Watch pfd.... 6 82% 84% 





UNITED STATES GOVERNMENT 
BOND QUOTATIONS. 
flarvey Fisk & Sons, 62 Cedar St. and 15 


East 45th St. 
Bid. Offered. 
00 


2s 1930 Q April regd........... 99% 1 
2s 1930 Q April coupon........ 99% 100 


2s Panama 1936 Q Aug regd.. 99% 100 


2s Panama 1936 Q Aug coupon. 99% 100 
2s Panama 1938 Q Nov reg..... 99% 100 
2s Panama 1938 & Nov coupon. 99% 100 
9s 1918 Q@ Aug regd........e0.-. 100% 101% 
3s 1918 Q Aug coupon......... 100% 101% 
8s Gold 1946 Q Jan regd....... 101 2 102 
3s Gold 1946 Q Jan coupon....101% 102 


38s Panama 1961 Q June regd...102 103 
38s Panama 1961 Q June coupon..102 1038 
4s 1925 Q Feb regd............ 1104 
4s 1925 Q Feb coupon.......... 110% 





ORDNANCE STOCKS, 


Quotations by Gilbert Eliott & Co., 
27 P 





















ine Street, New York. 
Bid Asked. 
Aetna Explosives, Pfd ......... 2 35 
pe errr 325 335 
Amer. & British Mfg. Co., Com.. 5 15 
Amer. & British Mig. Co., Pid.. 20 35 
FS. A eae 1550 =—s_« 160 
Atlas Powder, | RT ae 99 102 
Babcock. & -WiUCOK ..ccccccscces 116) = 120 
Se Ae rer 525 600 
i ei SS AS. eee 75 85 
Canada Foundries & Forgings..200 220 
Canada Foundries & Forg., Pid. 90 100 
Canadian Car & Foundry, Com.. 40 50 
Canadian Car & Foundry, Pfd... 75 8 
Canadian Explosives, Com...... 400 500 
Canadian Explosives, Pfd....... 104 110 
Carbon Steel, Com............+. VT 15 
Carbon Steel, Ist Pfd........... 94 100 
Carbon Steel, 2nd Pfd......... 75 80 
ees MME -is ccaddcnds et ecdave 795 =6815 
Crocker Wheeler, Com. ........ 04 98 
Du Pont Powder, Com, new..... 261 265 
Du Pont Powder, Deb. 6% Pfid..104 106 
Herculles Powder, Com......... 280 200 
Hercules Powder, Pid. ........ 116)—Ss «119 
Hopkins-Allen, Com. .......... 5 15 
Hopkins-Allen, Pfd. ........... 35 55 
International Arms ........... 22 26 
Niles-Bement-Pond, Com. ...... 170. =180 
Niles-Bement-Pond, Pfd. ...... 105 110 
DONTE SEAS. OB. visvdsrcascccccas 575 = 6000 
Winchester Repeating Arms....850 1000 
MORTON LACHENBRUCH & CO, 
Quotations by Morton Lachenbruch & Co 
Equitable Building, New York City. 
Bid. Asked 
Amer Cyanimid com .......... 
Amer Cyanimid pfd ........... ne 50 
Amer International ........... 54 55! 
Atlantic Steel com ............ 135 140 
Aleeees Beees O66. okie ccecies 96 98 
Burroughs Adding Machine..... 435 440 
Sl rae ae 174 178 
Celluloid Co of Amer.......... 188 194 
Charcoal Iron com.............. 7% 8 
Crnrcees Trem pi@s vs cccccci vee 6% 7 
TOROSIDD TAO 0 nines ceiccccss 600 612 
Otto Eisenlohr & Bros com. .... 47 50 
Otto Eisenlohr & Bros pfd. ..... 95 98 
Empire Steel & Iron com....... 40 48 
Empire Steel & Iron pfd. ...... 77 81 
Hale & Kilburn com. ......... 8 15 
Hale & Kilburn pfd. ........... 38 42 
Ingersoll-Rand com. ........... 23 250 
Ingersoll Rand pfd. ........... 104 —_ 
A B Kirschbaum com, ......... 36 40 
A B Kirschbaum pfd. .......... 88 92 
Lima Locomotive com. ......... 57 58 
Lima Locomotive pfd. ......... 85 92 
Mathieson Alkali com. ......... 52% 60 
Mathieson Alkali pfd. ......... 102 oo 3 
PASMS-Davis. & CO. .cccccscccse se 33 
GE BOONE 0 boat cseiccckesen ctl 320 
CURB STOCKS, 

Closing prices on Friday, Jan. 12, 1917, for 
some of the most active stocks and bond 
dealt in on the New York Curb Market 
follow: 

Stocks. High. Low. Clos 
ge Ee Ore re 8% 3% 3% 
Can Car & Fady......... 36 20 35 
Can Car & Fdy pfd...... 76 70 74 
Cerro de Pasco ......... 37 36 3614 
Chevrolet Motor. ....... 100% 104 105 
CMe, Ob Ns Scaeccc eu dc 17% 17 17 
Cosden Oil & G......... 15% 14% 143 
a SS Ss eae 39 38 88 
C,RI&PA pfd, wi... 87% 87% 87% 
C,RI&P B pfd, wi... 7 73 73 
Fischer Body pfd. ...... 93 93 93 
Haskell Barker ........ 4014 40 40 
Lake Torpedo .......... 8 7% 8 
Magma Copper. ........ 48 47 476 
- 2 aoe 13% 13 13% 
Midvale Steel ........... 62% 61% 615g 
No A P & Paper........ 834 8 8 
ck 0p ba.0-0-6.0'b-0.000 814 84 83% 
Oklahoma Ref. ......... 1254 12% 12 
Moyal Deten. ...cccccsce. 55% 65% 65% 
a EE Oe 62 60% 61% 
St Joseph Lead. ......, 17 164% 16 
Submarine Corp. ....... 244%, 23 23 
United Motors ......... 42% 41% 41 
Wright Martin. ........ 14% 13% 1: 
Un VerGe BS. .ciiivcs.. 3756 37 

BONDS. 
Cosden & Co 6s ........ 106 105% 105: 
Cosden 6s, new ......... 106 105 105 
Midvale Steel 5s........ 97% 97% £97 
French M. 648.......... 96% 067% 96 
Russ Goy 6148 ......... 98 98 98 
Russ Gov 54s .......... 91 89% 90 
Sinclair Oil 6s.......... 111%, 111% 111 





CINCINNATI QUOTATIONS, 


W. E. Hutton & Co., 


Bid. 
American Rolling Mill com.....300 
American Rolling Mill pfd...... 120 
Cimeimmtts Sides occ sew ccccccs 87 
Cincinnati: Gas Transportation. .112 
Barney & Smith com........... . 
Barney & Smith pfd.........5.. as 
Ohio State Telephone com...... 36 
Ohio State Telephone pref...... 103% 
Cincinnati Street Ry........... £ 53% 
Proctor & Gamble........6...6. 825 
Columbia Gas Ist 5s............ &8 
Columbia ~Debentures........... es 


60 Broadway. 


Ask 
310 
127 





tell them you are a subscriber to The Financial World. 
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NEW YORK STOCKS 


CURRENT QUOTATIONS 





“handler Motor 


op Dw OO 


NMOMs 





N, ¥. STOCK EXCHANGE PRICES. 


The trading in stocks fell off in vol- 
ne this week and the market move- 
ent narrowed. Traders were content 
take smaller profits and outside 
eculators reduced the volume of their 
nmitments. Opinion was mixed as 
the future and it looks as though 
me new and important development 

international affairs is being 
aited, Friday’s prices: 


High Low Close 





atten GOR TE occ cavb<ptvntabece 10% 10% 10% 
lis-Chalmers........cesesseeees 27 27 27 
s-Chalmers, pfd........+++--- 84 8344 84 
\mertcan Beet Sugar........ 04d See 93 
sericea Can... ..00scescesesvess 47 45% 46 
merican Car & Fdy............. 66 65% 65% 
» GEL d2etGecssenctutses 494% 49144 49% 
ee 13% 13% 13% 
nerican H & Lofd..........-+s- 6934 68% 68% 
=p — CA dep iebecibbawe ates 20% = 2073 
am MOOSG 0.2 cccccccccescccccses ~ S48 si 
n Linseed pfd......... cosseee BOK 50K 50'4 
erican Locomotive .......... 77% 76 76 
nerican Smelting.............. 107% 10534 106% 
erican Smeiting pfdB........ 934% 93% 93% 
OEE o.0.0c. snastavaciocte 137 137 137 
American Steei & Fdry.... ..... 61% 60% 61% 
Mericam Su@ar........cccccccee 111% 110% 110% 
American Te) & Tel..... ....... 123% 1234 123% 
nerican Woolen........-...+.. 44% 44% 44! 
P. pfd 433 43 43 5 
BDC. ccccceenevccecess 4 2 e 
MAS Hes adh banc <vdbacedoes 38% 36% 36% 
MOG anskeccasdbessiBivesases 83% 8 23% 82% 
we phbecessdaseestes 104% 104% 104% 
G + eee coevee LID 110% 111 
Baldwin Locomotive.........+.+. 56% 54% 55 
> ea . 838% 8346 83% 
OO EE ese ccccces< eocnsaers 47% 464% 46% 


entral Costher. 90% 91% 








hes. & Ohio......... : 634% 64 
Mi GRIMES <0 3 Scaaccees-cnven 87%, 88% 
be CHRD nc sitdastconses sone 2544 25% 
er Fre 54% 53% 53% 

PRR IK obo danssccscces< 534 § 45% 
solide: Mss. ¢aennaseaeesar 2934 
DE cc vetireteserssutede y 
ICU ods ectacadarcaccts 

ey ae Peer 
me i 

t Securities heGbanrcstessovedsce 
e e Ist a pitathacstieesootipens 
reral Blectric......ccccsscceces 3 
AGEs BP i x vdcécccetcavcectéone OO : 
anby Mining...... Sib a kevonbe 90 &9 89 
at N Ore Sub..... c-cs-eceee BOM 35% 35% 







Greene C Copper 








42 42% 
10is Central......... 106 106 
Insp COPPeS. .cccccscssccseccceces i% 56 56% 
inter’ Gite batiensdesco0es wecsees § 15 15% 
Mae TGs iF cccves seccecceve 2D 23% 24% 
eee 82 79% 79% 
rnational Paper.............. 46 44 44 
rnational Paper pfd.......... 104 10234 104 
NGS tae Sbovevessdvecctecens 2 414% 41% 
MOCOEE. ccccccccccccccccccccess 4644 45% 45% 
k. Steel ..cccsccevccccces ee 853, 83 84% 
igh Me 3: teareshidastsevant 774% 77 77% 
Reb. BS TlOs ceccccccess cosee 285% 234% 23% 
SWE We hiss 00 énasdes cane oe. 524 51% 51% 
xwell M 1 pfd ....... bhatt 72 «71% 72 
ican Petrol. ......cccssees «+. 105% 103% 104 
mi Copper....ccccccccccccces 414% 40% 4034 
ourl Pacific....-... 
eS 4 ee 
ada Cons Copper .... ‘pti 
Pv > Sera ; 
eye 
2” ae eee ae 
Y OP Micdieesstencencs Parente - 
folk & Western .......ccce00: 3: 3234 
therm Pack&ic......cccsccsccces 107% 
taste BURVGE....ccccccccecccceves 5% 45% 5% 
fi ind iness pce ccccas 34 33 34 
ee 56% 56% 56% 
sburgh Coal .ctfs............. 46 45 454% 
S He Eel bsce Sascncctcecse 76 «75 75% 
Steel Spring ovevcces See wresboce 50 494% 49% 
CoE ceciusncecosasés 26% 26144 26% 
TMG, cnn wGboebstgesennsecctbgs 99% 984 99% 
BE, Gs 0.6. 068bdecendvacus 79% 78 78% 
Ir. & Steel pfd.............. 10414 104% 104% 
ORE EN cnc ccksess bans 17 ae 
oard Air Line pfd........... 37% 37% 37% 
| er 97 965% 96% 
NOTTS hs c eacwinasiatcéceces 303 { 30144 30% 
ebaker 
z Motor 
S Ci ceteceescepndnesicexans 
§ nidadeivss cévtessceretee 
Pacific 
igar Stores 
d Fruit..... 
Alcohol 
ubber 
m&é&R 
eel. 
Steel pfd 
Copper 105% 10414 104% 
OP TE PE vnc cciusiccisce 110 110 110 
1 GON Oe cavetecibciscccesss | 5446 54% 5414 
Oe SO TER 2744 26% 2724 
Unio Tebsve ess scaascdexs 96 95% 95% 
NENOUSE. .. 4-0 evoes 53% 53 53% 
worth ee re 144 144 





- 364% 35% 36 





As furnished b 
25 Broad 


STANDARD OIL QUOTATIONS. 


Street, New York City. 





Bid. ae: 

Anglo-American Of] Ltd......-...++-- 17% 
The Atlantic Refining Co............1030 10la™ 
Borne-Scrymser Co.....e0-seeeecees 476 500 
Buckeye Pipe Line & sinepabinecees 118 1 
Chesebrough =a Ce -» Cons,....... 440 450 
Colonial Oil..... seusepe dedensccese 50 
Continental Of]......... Ride gedipopas 600 620 
Crescent Pipe Line........sceseserees 41 : 
Cumberland Pipe UN le eines soe: 130 140 
Eureka Pipe Line .........ssse0eee00- 225 230ex 
Galena Signal Oll, pfd............++.- 140 145 
Galena Signal Ofl, com ..........+.+. 183 187 
Titinoie Pipe Line.......ccccccsseeces: 243 247 
Indiana Pipe Line. ........-.0ese5-+0 110 115 
International Petroleum Co., Ltd..... 10% 
National Transit... ......00.seeeseeees i9 
New York Transit ........-seeeee0++* 220 225 
Northern Pipe Line...........-.0++5+ 105 108 
Ohio Oi] Co....... Gab oadccedewcageces 385 
Penn-Mex. Fel Co, ... 2. .eececeeees 58 
een re Perret 14% 
Pierce Oil Cor >. Conv. 6's 1924.. 82 
Pratete OF) & Gate. ccccccccccccccccss *"650 655 
Prairie Pipe tien. Samnbapeehetsr6bess 325 330 
Solar Refining Co.........-++. «+. 360 370 
Southern Pipe Line.............- er 220 
DO BEE BIE bb cocsecaccoecesocess 570 580 
South West Penna Pipe Lines..... oe 5 120 
Standard Ol) (Cal.)...cscccsccccccees 365 370 
Standard Oil (Ind.)........-seeeenee- 82! 835 
Standard Oil (Kan,)... . 5 
Standard Oil (Ky.).... ; 
Standard Oil (Neb.)..... 
Standard Oil (N {? Wirweeten : 710 
Standard Oi] (N. Y.)......scceeseeess 272 275 
Standard Oi] (Ohio). ......0....50+00. 475 
Swan & Finch....>... poo tieectedeusee 115 
Union Tank Line...........ee0eeseees 98 
Vaccum Obl... .cicsccccscccttcccccccs 375 385 
NS eee 40 

MISCELLANEOUS OIL COMPANIES. 
Comet SB. Gi sik cccicdencwesds 17 17¥ 

Oil Corporation..........300 3: 

Heudten Oll Geie ods ccsccsvccce 21 23 
Imperial Oil Co., Ltd.......... 250 — 
Magnolia Petroleum Co........ 850 -- 
Midwest Refining Co. ......... 89 91 
Sapulpa Refining Co. ......... 9% 1 
Sinclair Oil & Refining Co..... 61 € 
Merritt Oil Corporation....... 13’ 1: 
Elk Basin Pet Co......-eseeees 7% 


Carl H. Pforzheimer & Co.., 








PUBLIC UTILITY QUOTATIONS. 
Quoted by Lamarche & Coady, 14 Wall St. 


Gas & Ei com 
Gas & El pfd 7 
Light & Tr com......... att sabes 
Light & Tr pfd......... pasecon 
Power & Light com : 
Power & Light pfd.......... ee 
Water Works and El Ist pid... 
Water Works participating...... 
Cities Service com 3 
Cities Service 
Commonwealt 
Northern States Power Co 4 
Northern States Power pfd......... we 08 
Pacific Gas & El] com 63 
Pacific Gas & El pfd 
Republic Ry & Lt com......... ... 
Republic Ry and Lt pfd.... 
So Cal Edison com............+.: oll 
So Cal Edison 
Teunessee Ry, 
Tennessee Ry, Lt & Power pfd.. 
United Lt & Rys com....... on aie bl 4 
*United Lt & Rys ist pfd 


*Ex Div. 1% 





Am Chicle 
American 
American Piano, pf 
Am Type Founders com 
Am Type Founders pf 
Borden Con 
Borden Con M pf 


MISCELLANEOUS STOCKS. 
Quoted by Williamson & Squire, 25 Broad Street. 


Bae CONS OO, 54.60 ciaccccsscntces Soe 
Dei ciken ovveesnsnsetad axe 
{ano, com 








PUBLIC UTILITY SECURITIES. 


Quotations by H. F. McConnell & Co. 
25 Pine Street, New York City 


SUE Bid. Asked 


American Light & Traction com..... 384 388 
American Light & Traction pfd...... 113 116 
Adirondack Electric Power, com..... 27 2¢ 
Adirondack Electric Power, pfd...... 89 92 
*Am. Gas & Elect.,com............. 143 147ex 
*Am. Gas & Elect., pfd............6:. 50144 


Am. Power & Light,com............. 81 
Am. Power & Light. pfd.............. 89 
American Public Utilities, com....... 38 
American Public Utilities, ofd........ 71 
Acnariene by aterwerte & Electiic.... 12 


. pas pid. 27 
i 


Am. WEE. EE as etubilerd ee 7 
Carolina Power & Light Co., com... 41 } 
Carolina Power & Light Co., pfd.... 98 102 
Cities Service, COM. .........00-eeeees 315 318 
Cities Service, POG. icccsccscccccccs 94 


Colorado Power, COM........+e+e0+0. 31 
Colorado Power pfd ..... biseridveaxe 100 104 
Comwth P. R. & L., com.........s00 59 
Comwth P. R & L.. pfd.........ccece 83 
Denver Gas & Elect. Gen. 5s......... 98 100 
Electric Bond & Share pfd.......... 100 103 
Empire Dist. Electric pfd.......... - 90 
Federal! Light & Traction, com....... 15 
Federal Light & Traction, pfd........ 54 

Gas & Electric Securities, com........ 300 3 
Gas & Electric Securities, pfd........ 95 100 
Northern Ohio Electric com........ 43 
Northern Ohio Electric pfd.......... 80 
Northern Ontario Lt & Prcom....... 14 
Northern Ontario Lt & Pr pfd........ 55 60 
Northern States Power com.......... 105 108 
Northern States Power pfd....... | 100 
Ozark Power & Water, com.... «+... 44 

Pacific Gas & Electric,com.....: .... 63 

Pacific Gas & Electric, pfd........... 92 


Republic Ry. & Light Co.,com....... 47 4¢ 
Republic Ry. & Light Co., pfd......... 73 75 
Southern California Edison, com,.,.... 92 
Seuthern California Edison, pfd..... 106 108 

*Standard Gas & Electric,com....... 1434 1534 
*Standard Gas & Electric, pfd........ 42 7 


Tennessee Ry Lt & Powercom....... 10 
Tennessee Ry Lt & Power _ emmade 43 46 
United Light & Rys., com. coooe «649 
United Light & Rys., ist pfd.. cs 
Western Power, cOM.......-.00.+6- —_— 
Western Power, pfd..........+..+- ee 66 


*Par value $50. 


Harb ison 
Harbison 

ident y 
pendent Bwg pfd. 


Ohio Fuel 
io Fuel 


burgh 
burgh 
burgh 


Gas 


PITTSBURGH QUOTATIONS, 
ished by George isti 
way, 


Sewer Pipe 
Window 
r Window Glas s * Mach pt. 


tiver 


nbia Gas & Blectric. 
Walker 
Walker 


Iron 
Iron 


Light & Heat 
Shasta ... 

Fireproofing 
Fireproofing pf 


Oil 


Bwe pfd. 


Mining 
Extension 


Oil 


slass 





10use 

igh ouse Machine 

nn Tr & Wa 
1Tr& W 











CHAIN STORE SECURITIES. 


Quotations by Merrill, Lynch & Co., members 
New York Stock Exchange, 7 Wall St. 
Bid. Asked. 


Kresge COM. .o.ceeeeeeeeeeves 12% 31 
Kreage pid. .... 2c ccesceccescs 1014 11 
McCrory COM. ......cecccsecces 44 47 
ae [ 

Woolworth Com. ......--eeerees 143 146 
Woolworth pfd. ...cecesecviee. 123 126 





MOTOR 
ns by Merri 
York Stock Exchange, 7 


nal 


rnational 


com 
pfd 


etroit 


Arrow 
> Arrow 
ed 
Ae 
“Car 


Stormberg Cart 





















































Pr Ry & Lt pfd.... . 


Ps caus vcanepec dosesunel ° 
CE i sos ns cen copisenndn a 
Hercules Powder 
Lehigh Valley Coa! Sales 
ersey Zinc 
levator 
Otis Elevator pf 
Royal Bak P com 
LE Ol. scenenestpactdos eseee 101 
Singer Mfg Co 







New York City. 





















Supply 
Oklahoma 





Jil & Gas. 


SECURITIES. 


New 
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Our Company is one of the old- 
est in the field, 33 years without the 
loss of adollar to any investor. Our 
methods are conservative and safe, Our 
service makes the investments free 
from annoyance to you. Write for 
descriptive pamphiet “1” and current 
offerings. 


We're Right on the Ground 
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NOTICE, 


NOTICE OF CALL FOR REDEMPTION 
To the holders of 


Sinclair Oil & Refining 
Corporation 


First Lien Ten Year Convertible 
Six Per Cent. Gold Bonds 


You are hereby notified, pursuant 
to the provisions of Section 1 of Arti- 
cle FOUR of the Indenture, under 
which the above mentioned Bonds are 
issued, that Sinclair Oil & Refining 
Corporation has called all of such 
Bonds for redemption, as of May 1, 
1917, and that on said date, the hold- 
ers of such Bonds, upon presentation 
and surrender thereof, with coupons 
maturing May 1, 1917, and with all un- 
matured coupons attached thereto, at 
the office of Central Trust Company 
of New York, No. 54 Wall Street, 
Borough of Manhattan, New York 
City, will be entitled to receive, in 
accordance with the terms and pro- 
visions of such Indenture, the princi- 
pal amount of such Bonds, and ac- 
crued interest thereon to the date of 
redemption (May 1, 1917), together 
with a premium of ten per cent. (10%) 
of the principal amount thereof. 

SECTION 3 OF ARTICLE FIVE 
OF SAID INDENTURE  PRO- 
VIDES THAT THE RIGHT TO 
EXCHANGE BONDS FOR STOCK 
“SHALL CONTINUE FOR AT 
LEAST, BUT NOT MORE THAN, 
THIRTY DAYS AFTER’ THE 
DATE OF THE FIRST PUBLICA- 
TION OF NOTICE OF SUCH RE- 
DEMPTION, * * * BUT IN 
THAT EVENT, NOTICE OF ELEC- 
TION TO EXCHANGE MUST BE 
GIVEN TO THE TRUSTEE NOT 
MORE THAN TWENTY-EIGHT 
DAYS AFTER SAID DATE OF 
FIRST PUBLICATION.” 

The date of the first publication of 
notice of redemption is January 11, 
1917. 

By order of the Board of Direc- 
tors. 


Dated, New York, January 10, 1917. 
Sinclair Oil & Refining Corporation 


By J. Fletcher Farrell, Treasurer. 
Attest :— 
A. Steinmetz, Secretary. 
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a greenhouse especially 
designed to fit in its 
location. 


Fit not only the location, as 
far as practicalness is con- 
cerned; but fit-in harmoni- 
ously with the associated 

- buildings. 

This garage in the fore- 
ground, with its stucco sides 
and red tiled roof, savors of 
the Spanish. 

The greenhouse workroom 
harmoniously reflects’ the 
same treatment. 

Our Booklet No. 138 called 
Glass Gardens, A Peep Into 
Their Delights, shows you 
some 25 or more houses of 


A GREENHOUSE fit-in, is 


Irvington, N. Y. 
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A Greenhouse 
Fit-In 
And Just What a “Fit-In’”’ Is 


Jord @Burnham€. 


Builders of Greenhouses and Conservatories 
SALES OFFICES 


NEW YORK BOSTON PHILADELPHIA 
42nd St. Bidg. Tremont Bldg. Widener Bldg. 
CHICAGO ROCHESTER CLEVELAND 
Rookery Bldg. Granite Bldg. Swetland Bidg. 
TORONTO MONTREAL 
Royal Bank Bldg. Transportation Bldg. 
FACTORIES 


St. Catharines, Canada 
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various designs. These, 
however, are by way of sug- 
gestion only. 

If none of them happen 
to fit your needs, we will 
gladly especially design one 
that will. 

For the making of the spe- 
cial design itself, we will as 
a concession for the time 
being, make no extra charge. 

So you see there is no rea- 
son why you shouldn’t own 
a Lord & Burnham green- 
house that is particularly 
your own. One that fits in 
with your location, your idea, 
and your pocket book. 


Send for the Two G’s Booklet. A 
uses for No. 138 will promptly bring 


Des Plaines, 11. 


SAM N NNN III ONSEN SSSI ASNSUSUSSUSNSN SMI) 





DIVIDENDS, 
American Telephone & Telegraph Company 
A dividend of Two Dollars per share will 
be paid on Monday, January 15, 1917, to 
stockholders of record at the close of busi- 


ness on Sat., Dec. 30, 1916. 
G. D. MILNE, Treasurer. 





DI\ IDENDS. 
FEDERAL SUGAR REFINING CO. 

January 10, 1917 
The regular partery dividend of ONE AND 

ONE-HALF PER ENT. (14%) on the Pr: 
ferred Shares of this Company will be pa 
January 29th, 1917, to stockholders of reco! 
at close of business January 26th, 1917. Trans 
fer books will not close. 
A. H. PLATT, Secretary. 
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CARWEN STEEL TOOL COMPANY. 
Philadelphia, Jan. $th, 1917. 
At a special meeting of the Board of Direc- 
tors of this Company, held this day, a divi- 
dend of 2% and an extra dividend of one-half 
of one per cent. (%%) was declared, payable 
February 10th, 1917, to stockholders as of 
record February Ist, 1917. 
WM. R. WENSTROM, 
Secretary and Treasurer. 


ELECTRIC BOND AND SHARE CO. 
PREFERRED STOCK DIVIDEND NO. 47. 


New York, January 10, 1917. 
The regular quarterly dividend of one and 
one-half (1%%) per cent. on the Preferred 
Stock of ELECTRIC BOND AND SHARE 
COMPANY has been declared, payable Febru- 
ary 1, 1917, to stockholders of record at the 
close "of business January 17, 1917. 
ANCIS, Secretary. 
EARLE H. REYNOLDS. President 


INSPIRATION CONSOLIDATED COPPER CO. 

The Directors have this day declared 4 
dividend of $2.00 per share, payable Mond 

January 29, 1917, fo stockholders of record at 
3:00 o’clock p. m., Friday, January 12, 1917. 
J. W. ALLEN, Treasurer 


New York, N. Y., December 28, 1916. 








KERR LAKE MINING COMPANY 


61 Broadway, N. Y. 
DIVIDEND NO. 4. 
January 9, 191/ 
The Board of Directors have this day 
clared a regular quarterly dividend of 
per share on the capital stock of the Company, 
payable March 15th, 1917, to stockholders o! 
record at the close of business on March Ist, 
1917. Books will not close. 
E. H. WESTLAKE, Treasurer. 
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